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THE MONEY MARKET. 
Tue fear of an advance in the Bank rate prevailed in the 
early part of the week, and a corresponding feeling of 
relief ensued on Thursday, when the Bank directors 
decided to make no change. Gold has again been taken 
from this side for New York, but the Bank of France 
has parted freely with the metal, and although it is not 
possible to speak with certainty, there is reason to believe 
that the American drain has come, if not quite, yet 
nearly to an end, and that any further amounts required 
will be taken from Paris rather than from London. Not 
that the New York market is likely to settle down at 
once, but the movement of money to San Francisco 
seems to have been rather overdone for the present, and 
the promptness with which the gold already drawn from 
this side has been obtained has served to allay 
apprehensions of trouble. As it is, both the American 
and Continental exchanges have moved distinctly 
im our favour, but that there is still considerable anxiety 
felt as to the course of the market is evident, since in. 


have mot been allowed to drop to any extent, although’ 


they showed a somewhat easier tendency at the close, | 


the general quotation for best three months’ bills being 
3% per cent. Loan rates are also somewhat easier than 
when we last wrote, advances for a week being obtain- 
able at 3}-34 per cent. The caution observable in the 
discount market is obviously justified, for the Bank 
reserve has now fallen to £20,g00,000, which is 44 
millions less than was held at this time last year, 

is down to 
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39°3 per cent. It is evident, therefore, that if luxuries to be paid by the State rather than by the | 
disturbance in the autumn is to be guarded against, | parishioners. This theory evidently needs ms ey 
the position of the Bank must be materially strengthened, | When the Separation Law is in full operation the ae 
and until that has been done, any tendency to allow rates | will get no salary, and they will have to pay a fos 
to droop is to be deprecated. There is a hope that the | their houses. The peasantry are not in the least dic. 
market is now entering upon smoother water, and if the turbed by this prospect. They possibly argue “if aa 
value of money is not suffered to fall prematurely here, | think about the subject at all, that the clergy an i? | 
the Bank will probably, now that foreign competition is | on a good deal less than they have had, and that oon 

in abeyance, be able gradually to increase its stock of | before the starvation point is reached the larger tool 

gold. “Already it has benefited by the return of half-a- | owners or the great ladies who people the Chateaux in 

million of the gold it held for the India Currency | the autumn will devise some way of raising what 
Department. In connection with the American gold | money is wanted. That this would be their chew of | 
withdrawals, the opinion is expressed that our banks | the situation was rendered probable by the calmness | 
have been rather too free in financing the speculative | with which they had viewed the banishment of the | 
position in New York by the discount of finance bills | nuns, who had borne so large a part in the education | 
and by loans upon collateral, such loans in some cases | of their children and in the nursing of their sick. M, | 
being made on collateral not lodged here, but deposited | Combes raised his finger and the orders disappeared, | 
with third parties in New York, and it would be well if| but the peasantry saw their departure with perfect 
in future greater discrimination were used. composure. The indifference of the country side js jp 


Subjoined is our usual table of current rates :— its way quite as remarkable as the active hostility of | 


an . Anti-Clericalists in the grez on. Thh n 

BANK RATE and MARKET RATE. the Anti-C in the great towns. The second | 
——_—_____—""_*______ | thing that the elections have made plain is that the 
we er ws night Ago. ws — - peasantry have not been really alarmed by the advance 
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% os —- ~~ | of socialism. To say this is not to say that they are 
4 


Bank rate.... 4 3 34 any nearer to becoming socialists. Probably it is still | 
Market rate .. 8 eh a Oe we | ig true that there is no class in Europe less likely to| 


LONDON MARKET RATE Compared with FOREIGN MARKET | Udergo this change than the small French proprietors. | 
RATES (+ above; — below). But a resolute determination to sit tight on their own | 


———————— | property is not incompatible with something like readi- 


i | | “art. | hree Whe. | : 
(This Week. Last Week. ny pe a, A Month | ness to see other people’s property appropriated by the | 


Or State and redistributed, it may be, among more de- | 

@ ' / j . . . . _ } 

+ y fs | s | s |serving candidates for its possession. They are so | 
a * | | * | confident possibly of their ability to hold on to their 
call | own land, that they do not much care what attacks are |) 
money’ + > 2 | 
made upon the property of the classes above them. | 

RATES of EXCHANGE. 3 If socialist legislation ever makes the mistake oi \ 
This Week |Last Week,|_4,Fert- [Three Wks.| A Month | attacking the peasant owner, the election that next) 
eens aa | ae follows will give a very different result to that of last) 

Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. | S x av ‘ ‘ner is not 

1} agst us | 44 agst us | 2% agstus | 5 agstus | 4% agst us Sunday. At present the | a indow ore ; 
5 for us | 4% for us | 33 for us 4 for us | 2g for us | made at all uneasy by projects of taxation which stoy 


4 ata ae 3 to A 3 ot of 33 3 us | short of himself. He would not like to see trade inter 
fered with by a series of May Days, but = Zz 
head he has been completely assured by %. 
THE FRENCH ELECTIONS. Clemenceau’s recent anaee He has shown himsell | 
Tue result of the elections in France has probably come | just the Minister of the Interior that the majority ol) 
as a surprise even to the victors. The Opposition Frenchmen want. He was very conciliatory 1n the 
seemed for once to have some really good cards in their first instance, and very masterful when — ~— 
hand. The Government had been so anxious to get the the quality needed. He has laid to rest a ~ Dari 
Separation Law passed before the dissolution ‘that it — oes om may have been feit ose o oon 
ne ent. eneenennebin aa amie while in Paris itself the votes of the eaectors _ 
nable to suspect them of entertaining | seldom determined by any considerations savé those 
some doubts as to the treatment it would meet with | of pure fancy. France, as a whole, feels that the strong 
if it were left over to the new Chamber. The riots | man is in possession, and sustained by this know: 
evoked by the taking of the inventories seemed to con- ledge, she can afford to watch with calmness 4 selec 
firm this uncertainty, and as the Separation Law had | tion of socialist experiments. : 
not been before the electors four years ago, and These considerations, while they explain the vote 0 
Frenchmen are not much in the habit of expressing Sunday, supply no guidance as to the fortunes of the 
themselves at public meetings, it was difficult to form | actual Government. The very fact that M. Clemenceal 
any conclusion as to the extent of its popularity. The | has shown that Paris is in no danger of a Socialist 
recent Labour troubles had created genuine alarm in | Revolution may lead the Chamber to think that it ca? 
some minds, and so convenient an electioneering | safely do without him. The group system, which $i 
weapon had not been suffered to lie idle. Whatever | more securely established than ever in French Parlia-| 
fear of socialism there is in France might have been mentary life, makes every successful Minister in turn | 
expected to show itself, when less than a week before | the victim of some unforeseen combination. The oF 
Paris had been occupied by an army of soldiers. Both homogeneous French policy becomes—and at preset 
these expectations have been falsified. The action of | it is very homogeneous—the less important ._ 
the Cabinet alike in ecclesiastical and in social matters | to be thought by what Ministers it is carried out. . 
has received the emphatic approval of the country. The | moment of success is apparently the moment when f 


Cabinet comes out of the election stronger, to all ap- | man who has achieved it is destined to see himse!! 


pearance, than it went in, and the heterogeneous body | abandoned by the very men who have helped him © 


of opinion which constitutes the Opposition is less | the road. The Separation Law has hitherto been oe 
capable of offering any effective resistance to the | to those who have put their hand to it. M. Se 
_ Government policy than it showed itself in the last | had to give way to M. Rouvier, M. Rouvier xg 
Legislature. ‘give way to M. Sarrien, and as M. Sarrien was z 
Two things, then, are clear. The first is that the pointed expressly to make the election, it is a 
French people are not in the least averse to Disestab- possible that he, too, may speedily make room for ® 
lishment. It used to be thought that as the peasantry, | successor, whose business will be to do precisely W 
though they had long ceased to go to Mass, had no| M. Sarrien would have done had he been left in 0 a 
objection to their wives going, and still wished their Something may depend on the action of the re al 
children to be, baptised and themselves buried, they | reference to the Separation Law. Hitherto the = | 
would wislx the clergy who provided them with these | Catholics have received no precise directions in rege 
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to the acceptance or rejection of such advantages as 
the law offers them. This interval of silence has been 
used in France by the partisans of both these policies. | 
It is supposed that the Pope has purposely delayed his | 
decision in order to see what hope the elections would | 
afford of a real change of mind in the French people. | 
Now that this hope is gone, it is hardly conceivable | 
that he will direct French Catholics to refuse to form | 
the associations cultuelles contemplated in the law, 
and so to lose the possession of the churches and the 
pensions which it is proposed to give to the older 
clergy. If Pius X. takes a conciliatory line the 
ecclesiastical quarrel may gradually become less acute. 


| The Government seem, on the whole, to incline to gentle- 


ness in the application of the law, and in his order to 
suspend the taking of the inventories, M. Clemenceau 
has given practical proof that his wishes point the same 
way. 

On one point, and that to Englishmen the most im- 
portant of all, the foreign policy of France, there is no 
fear of any modification. The understanding between 
England and France rests on foundations which no 
mere change of persons can affect, the foundations, 
that is, of common interests and a common purpose. 
It is matter for regret that some English journals have 
spoken of the French elections as of an event in which 
Englishmen must necessarily have a personal interest. 
They have treated the possible defeat of the present 
Cabinet at the polls as a source of danger to the good 
relations happily existing between the two countries. 
We are convinced that had the elections gone the 
opposite way, and a Conservative Ministry been now in 

| office, the external policy of France would have been 
| absolutely unaltered. The ties which united France 
| and England are not affected by party changes. They 
| are permanent, because they depend on permanent 
/ causes. When M. Deleassé was driven from office his 
| policy did not share his ill-fortune. It was handed over 
| intact to M. Rouvier. When M. Rouvier retired the 
| charge was passed on to M. Bourgeois, and in this 
| case, as in the former, the policy remained precisely 
| the same. Englishmen can watch the mutations of 
| French parties without the slightest uneasiness as to 
| the influence they will exert on the maintenance of 
European peace. 
| 

i} 





THE DUMA AND THE CZAR. 


| 
| Tit great day which was to see the first step taken 
| towards giving Russia popular government has passed 
off without any great catastrophe, though some of its 
| incidents undoubtedly give cause for alarm. The Czar 
'| might have come forward frankly and generously, and 
taken the people into partnership by their representa- 
ives as the working partners in the task of legislation ; 
| and some disappointment is manifested not only in 
| Russia, which is natural enough, but in the cooler 
atmosphere of Western Europe, that he has done so 
much less. Yet all we know both of the character of 
Nicholas II. and of the influences with which he has 
been surrounded from boyhood might have shown that 
such a course was impossible. The Czar in his speech 
invites the representatives of the people to co-operate 
in the task of framing the laws, and promises that the 
| new institutions shall have his unswerving support. 
| But the Duma is not by any means to be like the 
| Lower House in free countries, the principal agent in 
| the work of legislation. It is to devote itself to ‘‘a 
clear presentation of the needs of the peasants, the 
enlightenment of the people, and the development of 
their well-being,’’ and it is reminded, in perhaps the 
stalest of the commonplaces of Western Conservatism, 
that in a political society ‘* not only liberty is necessary, 
but also order as the basis of law.’’ The speech does 
ry Contain the term autocracy, and does take account 
: right | (though not of rights) in the sense in which 
Enola? is familiar rather in continental than in 
a aa jurisprudence. But the functions of the Duma 
re clearly to be deliberative rather than constructive. 
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i) The speech, indeed, may be read, as probably was the 
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intention of those who framed it, as implying that 
these duties are to consist simply in formulating 
the wishes of the nation. Then, we may suppose, 
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the Council of the Empire will revise the state- 
ment, and, finally, the Czar and his Ministers will J 


) how far it is desirable or safe to 
give effect to the proposals. The Duma lost no time in 
expressing its first demands. As soon as it had elected 
its president, M. Muronzev, permission to speak was 
obtained by M. Petrunkovitch, the veteran member of 
the Zemstvo, who, ten years ago, publicly asked the 
Czar to call the representatives of the people into 
council, and who suffered for his temerity by a long 
term of exile. He at once stated that the primary work 
of the Duma should be to secure an amnesty for 
political offenders, and the feeling of the House was 
also strongly, though informally, manifested in favour 
of its obtaining an extension of its powers. The Pre- 
sident intends, though these demands had not been 
legally formulated, to convey them to the Czar, and 
the Assembly was adjourned until to-day, ‘‘ unless 
something untoward occurs meanwhile.’’ So we are 
left, apparently, at the commencement of a struggle 
between the Duma trying to extend its functions, and 
the Czar and his advisers, who have just taken special 
pains to state their limits afresh. 

It is impossible for well-wishers of the cause of con- 
stitutionalism in Russia not to fear that the Duma is 
going too fast. It would have been better, one may 
think, to wait until it was legally constituted by the 
Imperial approval of its President, and the construction, 
at least, of the rules Gi procedure and standing orders 
with which foreign Parliaments are provided as the 
heritage of their past. It may be, of course, that the 
President only intends to give the Czar a sketch of its 
feeling, and of the lines on which it proposes to pro- 
ceed, though even these have been somewhat too pre- 
cisely defined by the preliminary ‘‘ congress on 
tactics ’’ which preceded the opening of the Duma. 
The Duma is absolutely inexperienced in any kind of 
public work, it is extremely heterogeneous in its com- 
position, and its members lack the knowledge both of 
one another, which is necessary for fruitful co-opera- 
tion, and of the very elements of Parliamentary pro- 
cedure. They need, above all things, patience and 
caution ; they must take stock of one another, and 
cement the alliance between the ‘‘ intellectuals ’’ and 
the peasant deputies ; and they are under strict legal 
limitations, and facing a Ministry which is unfriendly, 
and informal Imperial advisers who are avowedly 


hostile. On their flank are a_ collection’ of 
absolutely reckless revolutionists who despise 
them and their work, and who are eager to 


make it impossible, in the hope of reconstructing 
the whole fabric of society on lines repudiated even 
in the most advanced countries of the West. If they 
had only waited at least till the week after next before 
attempting to exceed the limits of their functions! 
And yet it would have been hard for them to do other- 
wise. On their way to the Tauris Palace they passed 
a prison full of political offenders, put there to a great 
extent to keep them out of the elections which have 
just sent their more fortunate colleagues to St Peters- 
burg. The new electoral system, the most complicated 
and the worst in the world, has fulfilled the saying of 
Prince Bismarck, that all electoral systems come to the 
same result in the end. It has expressed the popular 
will with clearness, and, on certain points, even with 
precision. The Duma is conscious of a mandate to 
obtain the decisive influence in the work of legislation, 
to stop the arbitrary interference of the police with 
civil liberties, and to undertake agrarian reform. So 
its members, however informally, signify to the Czar 
that he may begin by granting an amnesty, perhaps as 
a sort of test of good faith. It does not follow that 
this is an ‘‘ ultimatum.’’ But it will hardly conduce to 
harmony, and the irregularity of procedure, though 
really trifling at a great crisis, will give the enemy a 
handle, and may prove the first step in a struggle 
which, though the final outcome is not doubtful, may 
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be interrupted by outbreaks and coups d’état that may 
well, at times, cause the friends of Russian freedom 
to despair. 

Apart from the struggle now impending between the 
Czar and the Duma, it would seem as if every prepara- 
tion had been made to produce a deadlock. The abid- 
ing fear of the bureaucrats has been that the Duma 
will declare itself a constituent assembly ; and they 
have forestalled it by a kind of constitution which, 
though less stringent in its revised form than in the 
original draft, reserves for the Czar the right of initia- 
tive and of exceptional legislation by decree, and gives 
the Duma only deliberative and not authoritative power 
over the Budget, and no power at all over loans. These, 
in constitutional countries, are, at any rate, controlled 
indirectly by the Parliament through its control of 
policy, but the Duma has no such control. Again, the 
Council of State, which is half official, and the other 
half strongly conservative, is co-ordinated with the 
Duma as a second Chamber of equal legislative 
authority, but standing nearer to the Throne. With 
good will, this machinery will work. But nothing will 
be easier than to put it out of gear. 

At present we can only hope that any deadlock may 
be averted, and that the Duma will not rush blindly 
towards suppression and martyrdom. It now stands 
not only between the bureaucracy and the people, but 
between the whole fabric of the State and the Anarchist 
Revolution—which will be all the worse, if it comes, 
in that it will be headless and sporadic. The closing 
of the Duma, or even its indefinite adjournment, would 
be the triumph of reaction, tempered by general 
strikes, assassinations, and bombs, with agrarian 
revolts such as have desolated the Baltic provinces and 
large parts of Western Russia. The continuance of 
the Duma, even under the most rigorous interpreta- 
tion of the limited functions assigned to it by the new 
fundamental: laws, will mean that the public demand 
for reasonable reforms is asserted with an authority, 
and an emphasis, which it will be impossible for any 
Government to refrain from recognising. The leaders 
have, in their preliminary meetings, given evidence of 
a sobriety of temper and a practicality which is the 
more welcome in that Russian political education 
hitherto has of necessity consisted in the main of read- 
ing and theorising, while the Russian temperament is 
in some ways the most erratic in Europe. They have 
achieved, at a heavy cost to themselves, a great 
advance in the political development of the Russian 
nation, and secured a system which may develop into 
constitutional Government. It rests with them to in- 
spire their followers with the same sobriety, and to 
— heed that the development is not suddenly cut 
short. 


MR ASQUITH AND THE ASSOCIATED BANKERS. 


In his speech at the annual dinner of the Associated 
Bankers, on Wednesday night, Mr Asquith had little 
or nothing of confidence to bestow, or of advice to 
proffer. Naturally, he felt called upon to refer to his 
Budget for the current financial year, and while frankly 
admitting that to be ‘‘a very modest affair,’ he 
claimed for his financial scheme this merit, that by it 
he had ‘‘ been able to make a larger contribution 
towards the mitigation of our national indebtedness 
than had ever before been made in the same period.”’ 
While at the same time careful to admit that he had 
been able to do this not entirely through any merits of 
his own, ‘* but perhaps through a fortuitous combination 
of circumstances,’’ he repeated the calculation he had 
previously submitted to the House of Commons to the 
effect that, “‘in this financial year we were going to 
apply no less than £13,500,000 toward what, in the 
strictest sense, might be fairly termed our National 
Debt, and even when allowance had been made for an 

t in our other capital liabilities, he 
estimated that at least £9,000,000 would be applied 
to the reduction of the indebtedness of the nation.” 
We dealt at some length last week with Mr Asquith’s 
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arrangements for the reduction of debt, and need nes | 
again go into details. We revert to the subject oe 
merely to point out that in his calculations Mr Ac wish 
seems to have omitted one very important item. Th 
new capital liabilities to which he refers as Cllactinn | 
the £:13,500,000 specifically assigned for the duction | 
of debt consists of the capital to be raised under the 
Naval, Military, and other Public Works Acts durins 
the year. But over and above this, about 410,000.06, 
of new Irish Land stock will, according to previous | 
official calculations, have to be created during the 
year. This will, of course, be an addition - the 
funded debt, whereas the £9,000,000 of reduction VW; 
Asquith speaks of is to be effected in the Unfunded 
debt, and this latter portion of the debt is that whic 
on all grounds it is the most desirable to diminish, MI 
the same, however, if we have to borrow *£10,000,00 
with the one hand, while paying off 479,000,000 with | 
the other, our total national liabilities will not pp! 
diminished. That this is so does not, of course | 
derogate from the credit due to Mr Asquith for having | 
made so large an appropriation of revenue to debt re! 
demption, but it is rather curious that he took no| 
account in his calculations of prospective issues of Irish | 
Land stock, and some explanation in regard to this| 
would be welcome, since it is a matter that affects the! 
prospects of the money market very intimately. 
Mr Asquith proceeded to refer to existing monetary | 
conditions, but in a colourless fashion, which conveyed | 
neither instruction nor guidance. Alluding to the drain| 
of gold for the United States to which this market has 
been subjected, he contented himself with saying || 
‘“ he was sure that in this matter they might all rely 
on the Bank of England to do its duty ; and he believed 
there was a growing feeling in the mercantile com- 
munity of the country that of that responsibility a 
share—he would not for a moment attempt to define |} 
its extent—ought to be borne by the rest of the bank- |) 
ing community of the country.’’ ‘‘ The whole of this! 
question,’’ he added, ‘‘ was, he thought, a matter of 
grave and increasing importance, and it was at that| 


moment engaging his most serious attention.” That | 


the question of the adequacy of our gold reserves and| 
the best means of maintaining them on an adequate | 
scale is engaging the attention of the Chancellor of) 
the Exchequer is all to the good, but his present utter- 
ance in regard to them does not advance matters in| 
the least, and it is to be hoped that when he is con- | 
sidering the subject he will not permit himself to be 
diverted from the real issues by the insidious sug>} 
gestion afterwards thrown out by Mr Felix Schuster, | 
who declared ‘‘ he had no hesitation in saying that the) 
time had come for an inquiry as to whether the Bank 
Act of 1844 was sufficient for the needs of to-day. | 
Ever since it was passed the Bank Act of 1544 has been 
a bone of contention, but the controversies that have} 
been waged over it have little practical bearing upo 
the circumstances of to-day. To revive them would serve | 
no good purpose, while it would provoke discussion 
that would delay indefinitely action of any kind. The | 
question which Mr Asquith says is now exercising the 
minds of the mercantile community is a much simpler 
and narrower one. It is whether a larger share of the 
cost and responsibility of maintaining a gold reserve | 
sufficient to ensure more fully than at present the | 
stability of our highly refined banking system) 
ought or ought not to be borne by _ the banking | 
institutions of the country other than the Bank } 
of England. If there is any such duty and respons 
bility resting upon the banking community generally, | 
the Bank Act of 1844 certainly does not in any way | 
preclude them from discharging it. Mr es 
holds a high place among London bankers, and before} 
he talks of reviving all the controvers 


| 





jes over the Bank |) 


Act of 1844, he may be asked to say whether or not 
the free cash reserves of the London Joint-Stock banks 
bear a reasonable proportion to their public liabiliee® 
and if not, what there is in that Act that prevents na 
banks from increasing these reserves if they are ina 5 
quate. Then we shall have a concrete matter to dea 
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with, and there will be some possibility of arriving at 
definite conclusions. But a purely theoretic discussion 
such as he invites the Chancellor of the Exchequer to 
institute must deal almost mainly with matters that 
have ceased to have any vital importance, and will tend 
to obscure rather than elucidate the real questions at 
‘ssue. There is, of course, a preliminary difficulty to 
be overcome before Mr Schuster, or anyone else, can 
deal properly with this question of the reserves held 
by banks other than the Bank of England. As things 
stand now, nobody can say exactly what these reserves 
amount to, as they are mixed up in the published ac- 
counts with other items, which do not represent re- 
serves—that is unused cash—at all. If, then, the Chan- 
cellor of the Exchequer were to legislate so as to en- 
force the publication of bank accounts in a form that 
would show clearly what cash reserves are actually 
held, he would provide a basis for the intelligent dis- 
cussion of the problem he is attacking, and allow of 
public attention being focussed upon the really essential 
matters, instead of being dissipated over a vartety of 
abstract and relatively unimportant issues. 








— 


THE PRESENT POSITION OF WIRELESS 
TELEGRAPHY. 


Tue publication of the Heads of Agreement between 
the Postmaster-General and the Marconi companies, 
taken in conjunction with the recent debates in the 
House of Commons on the Bill to renew the Wireless 
Telegraphy Act, 1904, and the annual report and meet- 
ing of the parent Marconi Company, throws an in- 
teresting light on the present position of wireless tele- 
graphy in this country. 

The Heads of Agreement—which have only now seen 
the light—were executed in August, 1904. They were 
the price which the Government paid for the 

acquiescence of the Marconi companies in the Act 
| passed in the same month, by which it was made 
| illegal to instal or work apparatus for wireless tele- 

graphy within the United Kingdom or its territorial 
waters without a licence from the Postmaster-General. 

Up to that time the Government had had no control 

over wireless telegraphy, except when it was used in 

such a way as to infringe the Postmaster-General’s 
ordinary telegraph monopoly—i.e., for the purpose of 
sending messages of a public or semi-public nature 
between two places within the United Kingdom. Full 
powers of control were, however, considered essential 
lor three reasons (specified in a memorandum explana- 
tory of the Wireless Telegraphy Bill, 1904) :—(1) To 
saleguard the use of wireless telegraphy for strategic 
purposes, for which its importance can hardly be 
exaggerated ; (2) to enable the Government, if they so 
desired, to unite with other Powers in a Convention for 
| the regulation of wireless telegraphy on an _ inter- 
national basis; and (3) to prevent rival wireless 
‘ystems from so interfering with one another as to 
destroy the public advantages of the invention. 

But the existing commercial stations—all belonging 
'o the Marconi companies—had to be taken into con- 
sideration, for the opposition of those companies would 
Probably have been fatal to the Bill. A bargain was 
possible because, while the Government, on the one 
mand, wished to bring the companies under control, the 
: Companies,on the other hand, wished to obtain facilities 
‘rom the Post Office for the collection, transmission, 
and delivery of their messages. They also wished to 
secure protection from their rivals, who—in the then 
state of the law—were free to erect installations in 
close proximity to the Marconi stations, and (by virtue 
of the fact that the electric waves used in wireless tele- 
kraphy are propagated equally in all directions) to 
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interfere with, and, perhaps, even to stop their 
working. 

s a in the Heads of Agreement the Postmaster- 
mnera 


- _ undertakes, first, to grant facilities for the 
) ac?’ . 
Mpanies’ messages, both to and from America and 


‘o and from ships at sea, similar to those which he 
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grants to cable companies. (These facilities came into 
operation at the beginning of last year.) He also 
undertakes that in licensing any other company or 
person he will impose suitable conditions with the 
object of securing non-interference with the Marconi 
stations. The companies, on their part, undertake not 
to make any claim to compensation in respect of injury 
arising from restrictive legislation (provided the Heads 
of Agreement are not modified thereby); to refrain 
from interfering with other stations, to work generally 
in agreement with the Admiralty, to transmit Govern- 
ment messages at half-rates, with priority ; to employ 
none but British subjects at their stations ; and—what 
is perhaps most noteworthy of all—to observe any 
International Convention to which Great Britain may 
adhere, including the exchange of messages with ships 
carrying other systems. 

The point of the latter provision is that the com- 
panies had always before consistently refused to inter- | 
communicate with other systems, although such inter- 
communication is quite feasible electrically. The 
undertaking is coupled with a proviso giving the com- 
panies the right to levy an extra fee—not exceeding 
the ordinary charge for the use of their shore-stations 
—for intercommunication with other systems, for a 
period of seven years from the date of the agreement— 
i.e., until August, 1911. It may be remarked that 
intercommunication between all systems is the central 
feature of the International Wireless Telegraph Con- 
vention proposed by Germany, and provisionally ac- 
cepted by a majority of the Powers at a preliminary 
Conference held at Berlin in 1903. Great Britain re- 
served her liberty of action at the time; but it seems 
obvious that it is now the intention to fall into line with 
the majority. A further Conference, to settle the 
details of a Convention based on the proposals of the 
preliminary Conference, is stated to have been sum- 
moned for the end of next month. 

It was alleged during the recent debates on the Bill 
to renew the Wireless Telegraphy Act, 1g04, that the 
Post Office had used its powers under the Act to foster 
a monopoly in the hands of the Marconi companies—an 
allegation which was denied by the Postmaster-General. 
The publication of the Heads of Agreement helps us 
to understand the true state of affairs. The fact is, 
that the most eligible sites—viz., those on the South 
coasts of England and Ireland—were already occupied 
when the Act of 1904 was passed. The Marconi com- 
panies had stations at the North Foreland, Niton, The 
Lizard, Poldhu, Rosslare (near Wexford), and Brow- 
head ; the London, Brighton, and South Coast Railway 
Company had a station on the Rochefort system at 
Newhaven (working with their Channel steamers) ; 
and the Eastern Telegraph Company had a station on 
the Maskelyne system at Porthcurno (working with 
their cable ships). In addition, Admiralty stations 
appear to have been in existence, the precise situation 
of which is not specified in the published return. Now, 
it is a fundamental characteristic of wireless iele- 
graphy, in the present state of the art, that stations 
are liable to interfere with one another unless placed 
at a considerable distance apart. The interference 
which arises from the fact that the electric waves on 
which wireless telegraphy depends are emitted in all 
directions—can be prevented to some extent if neigh- 
bouring stations use different wave-lengths ; but the 
remedy is a partial one only. And the Government— 
acting, no doubt, on the advice of their experts—have, 
it appears, come to the conclusion that , additional 
stations cannot be allowed on the South Coast without 
great risk of interference with the stations already in 
existence. For this reason (as stated in the return 
issued some months ago), applications from the Lodge- 
Muirhead and the English De Forest Wireless Tele- 
graph Syndicates for short-range stations in that 
district have had to be refused, but licences have been | 
granted for such stations in other localities, while at 
least two companies other than the Marconi have been 
licensed for long-range stations. (for communication 
with America). 
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What, then, are the prospects of wireless telegraphy 
as a commercial service? Here the recent report of 
the parent Marconi Company will help us towards an 
answer. That company has two main objects :—(1) 
The manufacture and sale of wireless apparatus to 
Governments, and to subsidiary or associated com- 
panies at home and abroad ; and (2) the organisation of 
trans-Atlantic communication on a commercial basis. 
Its original paid-up capital of £250,000 has just been 
increased to £370,000. The International Marine 
Communication Company—the subsidiary British 
company—has a paid-up capital of £192,000, of which 
£105,000 represents shares handed over to the parent 
company for the use of patents. Its object is to estab- 
lish and work wireless telegraphy for commercial pur- 
poses between ships and the shore. The parent com- 
pany in its recent report showed gross profits and 
royalties amounting to nearly £37,000 for the year 
(an advance of some £3,500 on the previous year) ; 
and a net balance of £16,750 as compared with 
£12,700. But the information given as to the source 
of the profits affords no criterion as to the rate of 
progress in the future. On the debit side, the smallness 
of the sum (£1,653) set aside for repairs and deprecia- 
tion is noteworthy, while it may be remarked that the 
whole of a sum of £13,000 which was spent during 
the year on ‘‘ development ’’ was charged to capital 
account. Bearing these facts in mind, we can 
appreciate the wisdom of the directors in refraining 
from a distribution of the year’s balance of £16,750, 
although it would have sufficed to pay a dividend of 
nearly 7 per cent. The last annual accounts of the 
subsidiary company have not yet been published, but 
in 1904 the receipts amounted to £3,200, and the ex- 
penditure to 4,16,g00—a deficit of 413,700. On the 
whole, therefore, if the International Company has not 
fared better during 1904-5, the combined revenue ac- 
count of the two companies will show a somewhat 
doubtful balance of £3,050 only, on a nominal capital 
of £442,000—or, if we deduct the shares held in the 
subsidiary company by the parent company, of 
£337,000. 

The companies appear to be more anxious to estab- 
lish themselves as operative telegraph undertakings 
than to sell their apparatus outright. Except where 
the sale is to Naval or other Government authorities, 
it is stated to be their settled policy to retain the work- 
ing of all installations in their own hands. It is 
obvious that so long as this is so the great passenger 
liners will be practically the only ships which will be 
able to avail themselves of wireless communication on 
the Marconi system. And yet many experts have 
from the first insisted on the importance of the new in- 
vention for the purposes of navigation generally, and 
have hoped that the time would come when every 
ocean-going steamer would have her wireless equip- 
ment. 

Possibly the trans-Atlantic communication on which 
the parent Marconi Company lays so much stress may, 
when established, be very profitable. But there is 
manifestly a large element of speculation in this part 
of the company’s aims, and to the outsider it seems 
a question whether the less heroic field—in which the 
advantages of wireless telegraphy generally, and of the 
Marconi system in particular, have already been 
abundantly proved—might not be the more fruitful 
from a financial point of view. 


BRITISH FIRE OFFICES IN 1905. 


It may be regarded as a very happy circumstance for 
those British offices which have incurred heavy liabili- 
ties in the San Francisco disaster that 1905 should 
have proved one of the most profitable years experi- 
enced by fire insurance companies. Premium incomes 
were well maintained, and fire losses were compara- 
tively light, while the ratio of expenses was also kept 
down. The accounts of all the large companies have 
not yet been published, but those already issued show 
an aggregate increase in the fire and reserve funds of 
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about 2,700,000, as compared with the figures at 
the end of 1904, which sum should go a good way 
towards meeting the losses at San Francisco. 9 
The preceding year, it may be recalled, Witnessed | 
the great conflagrations at Baltimore and Toronto, | 
which respectively involved British fire offices ial 
losses of £,1,800,000 and £/900,000. Notwithstanding | 
these adverse circumstances, the companies added | 
£,1,000,000 to their reserves. 
The following table contains a statement of the 
results of the working of the principal companies | 
whose accounts have been published to date, viz. -— | 


| 


| 


| 
| 


Net Losses, 
Expenses and 
Commissions, 


Gross Surplus, 


Net 


. Premiums, 


1905, 


£ { 
717,255) 
946,483) 
64,885, 
369,294 | 
1,709,526 
220,707 
103,843, 
154,755) 
1,805,593 
451,92: ' 
1,021,573 
1,615,730 
925,699, 
1,180,622 
511,024 
129,500 
1,070,413 
594,200 


£ | 
206,599 
37,075 
18,324 
65,566 
365,263) 
$1,400 
62,413 
58,823) 
393,707! 
109,676} 
298,203 
324,465 
186,892! 
243,365 
79,651 
19,160 
248,916 
101,063 


~ 
~> 


Alliance 

Atlas 

British Law 

Caledonian 

Commercial Union 

County 

Law Fire 

Law Union and Crown 
Liverpool & London & Globe’ 
London Assurance 

London and Lancashire ... .| 
North British & Mercantile) 
Northern | 
Phenix 
Seottish Union and National 
State | 


oc oo o@oow~) “AO 0c ~s 
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Union 


There is, it will be observed, a substantial increase 
in the gross profits of nearly all the companies named 
in the above table, and the aggregate gross surplus of 
the 18 companies amounts to £2,910,561, as com- 
pared with 41,089,685 for 1904. These results must 
be regarded as entirely satisfactory, and _ they fully 
warranted the increased dividends which were paid by 
many of the companies. 

The following statement shows the amounts dis-| 
tributed in dividends, the interest income, and the fire! 
and general reserves of the various companies 
named :— | 


| 
| 


Dividends Paid. 


| 1904. 

£  s | 

252,812 232,813! 120,063 

55,000 55,000 35,422 
10.000) 7,000 5,635 5,338 
| 25,800 25,800, 22,586 22,706 
\(b) 137,500!(b) 133,987 (<r) 134,696 (a) 123,951 
43,750, 43,750 12,185 11,625 
59,78C|(b) 59,780 28,007 25,982 


221,076 221,076 135,531 133,330 
101,370 89,655,\a) 74,500 (a) 71,406 


72,800| ‘67,788 61,477. 55,069 
195,250} 189,750 120,732 118,294 
112,500! 96,000 /(«) 77,778 ,(a) 71,855 

94,108 94,108 53471, 50,677 

52,500 52,500 39,480, 36,721 

5,250) 4,200 5,158 4,424 
120,000! 114,000 97,244, 91,444 
39,150! 33,750 28,504, 26,408 


. Including balance to credit of profit and loss account. | 
(a) Including marine and accident funds. ) 


*Fire and \ 
Reserve 
Funds. 


Interest Income. 


£ 
2,981.48 
910.564 
99.826 
53371 | 
2,500,178 
257,201 | 
377,486 || 


3,310,022 I 
1,535,901 |} 


{ 
| 
2,027,734 |} 
3.144261 | 

| 


123,745 
29,95 


Alliance 
Atlas 


Caledonian 

Commercial Union 

Law Fire 

Law Union and Crown.... 

Liverpool and London and 
Globe 

London Assurance 

London and Lancashire 
Fire 

North British & Mercantile 

Northern | 

| OR errr } 


(hb) 


2,306,088 | 
1,668,915 
706,113 
106,38 | 
2,500.17 | 
{| 


Scottish Union & National 





796.98 


(>) Including interest on debenture capital. 

The above figures emphasise clearly the strong finar- 
cial position held by practically all the British a 
offices, with the exception of two or three of the small | 
undertakings. A striking illustration of the “ee 
ness of their financial policy is furnished by the fact | 
that about 65 per cent. of the amount distributed st 
dividends was derived from interest on investmese 
forming the reserves ; and if allowance be made for - 
profits derived from the life, marine, and accident _ | 
nesses, it will be found that less than one-quarter | 
the dividends paid have been charged to fire ao | 

Among the companies which have increased t pai 
dividends are the following :—British Law Fire, o a 
mercial Union, London Assurance, London and ern 
shire Fire, North British and Mercantile, Nortne al 
Royal, State, Sun and Union. The London “eel 
Lancashire directors foreshadowed a further dend| 
crease in the amount of the interim ~ the! 
payable in November next, but, in view uffered| 
heavy losses which the company has sil’. 
in the San Francisco disaster, shareholders ™" 
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doubtless be satisfied if the dividend is maintained | 
at the amount distributed last year. With the excep- | 
tion of the State Fire Insurance Company, there does | 
not seem to be any reason to anticipate that the British | 
fire offices will, as a whole, have to reduce their divi- 
dends at least to any material extent. They have for 
many years past pursued a policy of prudent finance, 
with the result that they are in a position to face 
with equanimity an emergency such as that which has 
just occurred. —, ; 

It is, of course, quite impossible to estimate with 
any exactitude the probable loss which will fall upon 
the British offices in connection with the San Francisco | 
disaster, but certain of the offices have stated’ the | 
amount of their aggregate liabilities in the area | 
destroved by earthquake and fire, and upon the basis 
of these figures it is possible to form a rough approxi- 
mation of the liabilities of the other offices. The com- 
panies which have announced the extent of their 
liabilities in San Francisco are the following :— 


Premium Income 





Aggregate in 
Liabilities. San Francisco. 
£ 
Liverpool, London,andGlobe 867,000 .... 11,370 
London and Lancashire .... 1,000,000 .... 16,580 
Weel: cisieden peudweaad sce De cece DO 
bt Pi canstadcduwansin 250,000 3,030 


the premium income, and upon this basis it may be 
roughly estimated that the liabilities of the other offices 
will be approximately in the neighbourhood of the 
amounts shown below :— 


Estimated 

Premium Income Amount of 

in Aggregate 

San Francisco. Liabilities. 
£ £ 


8,750 .... 
--- 600,000 
11,230 .... 740,000 
.-+- 1,155,000 
5,600 .... 
17,540 
Gee cvce 
10,720 .... 
6,070 .... 
IBZ1O neue 
11,300 .... 
4,380 .... 


Alliance ...ceee ce neeendeaue 
ei ncvaeeax nidGuns suwtens - 
Te eee ee 
Commercial Union.........ee. 
LO UR ccna ade wusuehedue 
London Assurance............ 
North British and Mercantile. . 
Northern 
Norwich Union 
Pheenix 
Roya! Exchange 
Scottish Union and National. . 
Sun . 
Union 


580,000 





370,000 
1,160,000 
580,000 
706,000 
400,000 
800,000 
750,000 
300,000 
8,000 .... 530,000 
8,829 .... 580,000 


_In this way it may be estimated that the total liabili- 
ues of the British fire offices will not exceed 
412,700,000, but, of course, the net loss will not be 
anything like this amount. Certain of the companies 
—the Alliance, the Commercial Union, and the Norwich 
Union—have clauses in their policies which specifically 
except damage caused by earthquake, while the action 
of the other companies in instructing their Californian 
agents only to pay losses for which they are legally | 
liable will have the effect of reducing their losses very | 
materially. They have wisely determined that they 
cannot recognise any liability for damage by earth- 
quake where no fire ensued, nor for damage by fire to 
fallen or partly fallen buildings, nor for damage to | 
buildings which were pulled down or destroyed by | 
order of the authorities in Sam Francisco. On the | 
whole, therefore, we are inclined to the opinion that | 
= - losses of the British companies will not exceed | 
hi — to £,.7,000,000. This is, of course, a very 
of amount to have to provide, and their proportion | 

_'he actual losses will fall heavily upon one or | 
sere er takings. But it _cannot affect in any | 
oo a manner the financial stability of our 
: iceS as a whole. The total fire and 
oe reserves of all the offices now exceed 
oie nearly the whole of which may be said 
rollers In first-class securities which are easily 
co able, and the net loss of £6,000,000 to| 
jeelte aaraeaeae represent only three years’ surplus | 
nian ademas fire business, this being the approxi- 
dieian ee which their funds have been increased 

ring the past three years. 
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These figures give an average liability of 66 times 
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HOME RAILWAY DIVIDENDS AND PRICES. 


Last autumn, under the encouraging influence of 
weekly traffic increases, Home Railway junior stocks 
enjoyed quite a considerable advance, which was all 
the more striking on account of rather dear money 
then prevailing. But during the past four months 
practically the whole of that appreciation has vanished, 
owing to a combination of adverse market influences 
with no direct bearing on the merits of these stocks. 
The decline has been pagticularly severe of late, because 


_of the uncomfortably swift change for the worse in the 


money market. This has aggravated the weakness 
previously arising from nervousness as to attacks 
by the Labour party upon the railways, from 
forced liquidation, and from the uncertainty of 
the international situation. In the net result the 
general level of Home Railway ordinary and deferred 
stocks has this week been the lowest of the current 
year, notwithstanding the fact that over three months’ 
dividend has accrued. Yet we would point out that 
the dividends distributed for the second half of 1905 
were fully up to anticipations, based upon the traffic 
returns, and that the last series of half-yearly accounts 
contained many more encouraging features than usual. 
Moreover, the course of traffic returns this half-year 
to date has again been very encouraging, particularly 
as regards the great trade lines, and as evidence that 
the business of the companies is still expanding in a 
healthy way, we may point to the latest returns, which 
exhibit increases in excess of the weekly average since 
January rst last. It will thus be observed that prices 
have been falling persistently, whilst the intrinsic 
position has been improving. As the outlook for the 
companies is still good, the present would appear to be 
a good opportunity for investment purchases. The 
following table shows the yields on basis of present 
prices, and the dividends paid for 1905, allowing for 
the dividend accrued to date :— 
I.—YreEvtp on Orprxary Stocks. 
Yield, 
Allowing 


for Accrued 
Present Dividend Dividend. 


Ordinary Stock. Price. for 1905. £ s a 
Caledonian ......... ecececccee o Tb co F «63 B-S 
CORIO ZAMIR id cncecccdencuine us Sie eee 
City and South London.......... 40 .. li 414 0 
PUM Ci nndedencaccnses epewees i ee 
Grent Taster ccccccccoccsiveces SM .« Ree £ OG 
CS ss a tia di bc ce darwtanke Mo «« & 400 
Hull and Barnsley ............. « TE coo 72a. % 
Lancashire and Yorkshire ...... . a aera Se 
London and North-Western ...... Ia 4a Ge ase Oe 
London and South-Western ...... Be een ee+ ae ee 
London, Brighton, and South Coast 135 .. 58 .. 44 0 
London, Tilbury, and Southend .. 126 .. 53 .. 410 0 
MESRORSRAR is occ cc sccccccececces Ge BH... 39 G 
REE Rbk Kd edseRéeeWaRes 14a we HH. CSC CG 
North London ......... iweedeae oe: «oo @ «a FRE 8 
North Stafford ..... jin d-omtiewiaietiene a tae wo @& ae © 28 
BRYMRCY cocccccccevcccveccces ~ SP- es F 312 0 
ED ce awacdneneununeuds a 6 co. 218 O 
Ue VON” adecicewednceakeseuese ee eas oe 418 0 

II.—Y1ELD on DEFERRED STOCKS. 
Yield, 
Allowing 
for Accrued 
Present Dividend Dividend. 

Deferred Stock. Price. for1905. £ s d 
PET ccteuduneewses saenasvncnws oS «so 4" 2 Sie 2 
Caledonian........ er eer ere mee 2 - & Oe 
Glasgow and South Western...... Beice Mss 4°S3'S 
Great Northern ..........+4. sow Ge oe Be we O: OO 
London, Brighton, and South Coast 119 ~ Ssee. Se 
London and South-Western ...... Se . 2B wow 4 CE 
FRI ee bckcndecotdscicdendss Gt vs Ee a: OE = 
North British ...... tjicvemiwes 807 eee 


It will be observed that the average returns on these 
stocks has advanced to rather over 4 per cent. without 
reference to the improvement which has taken place 
in traffics since January 1st, and which points to 
further augmentation of dividends. At this stage it 
is impossible to frame precise estimates of the divi- 
dends for the current six months, seeing that only 
four months’ traffic returns are to hand. But it may be 
pointed out that so far the course of traffic receipts 
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this half-year has been rather better than it was last 
half-year, and in regard to working expenses and 
capital charges the position is equally favourable, so 
that the prospect is that the improvement in the next 
half-yearly series of dividends will probably be quite 
up to that actually recorded for the second half of 1905. 
In order to give an approximate idea of possible im- 
provement in dividends for this half-year, we set out 
below the published increases for 17 weeks, and the 
probable additions to gross receipts for the six 
months if the same rate of advance be maintained 
during the remaining two months. From _ the 
favourable character of the latest returns this 
is a conservative basis to work on, especially 
as no allowance is made for under - publica- 
tion. For comparative purposes we show, also, the 
amounts required in each case to pay I per cent. 
additional for the half-year on the ordinary stock :— 


IlI.—IncrEASED REcIPts. 
Amount of 
Net Revenue 


Required to 

Increase or Estimated Pay 1 per 

Decrease Gross Cent. per 

17 Weeks Increase for Annum 

to April the Half- for Six 

year. Months. 

Company. £ £ 

a oe .- 13,200 

Great Central cs ; .. «7,500 
Great Eastern ‘ .. 77,000 
Great Northern . +a ’ .. 642,000 
Great Western ‘s : .. 164,000 
Hull and Barnsley 10,600 .. : 16,500 
Lancashire and Yorkshire... 49,300 .. . 9200 
London and N. Western .. 151,000 .. , .. 214,000 
London and S. Western .. 8,100 .. .. 66,000 
Lond., Brighton, & S. Coast +2600 .. sé -- 51000 
North-Eastern 137,600 . .. 157,000 
North Stafford 10,300 .. ; oe 17,500 


{ 
S. Eastern and Chatham .. 4,600 oo] 033,500 


*Caledonian 19,100 .. 40,000 .. 92,000 
*Glasgowand S. Western... 13,000 .. 25,000 .. 30,500 
*North British 26,000 .. 50000 .. 57,500 


* For 13 weeks only. + Decrease. a On 1889 preference. 
b On deferred stock. c On arbitration preference. 


Of course, the estimated increases for the _half- 
year are in gross traffics, but from the above 
table it would seem probable that, after making 
due allowance for increased expenditure and 
capital charges, there may be an average im- 
provement in ordinary dividends of about 4 per cent. 
per annum for the current period. In some cases the 
outlook is for something better. For example, the 
North-Eastern published an increase of £137,600 for 
the first four months of 1906. To this the return to 
hand this week has added 4.31,200, making the aggre- 
gate increase £168,800 to date, with nearly two 
months torun. Last half-year an actual gross increase 
of £127,500 sufficed to raise the dividend by 4 per 
cent. With traffic expansion on the same scale as 
at present, the North-Western last half-year augmented 
its dividend by # per cent. The Great Northern during 
the second half of 1905 retained the whole of its gross 
increase as net profit, and raised the deferred divi- 
dend by 1 per cent. per annum. On the present occa- 
sion its gross receipts are rather more favourable than 
six months ago. The companies which have hitherto 
shown the least satisfactory results are those mainly 
dependent upon passenger traffic, including the 
Southern group and the Great Eastern. But even in 
those cases the recent returns have been more en- 
couraging than at the beginning of the vear. The 
April Board of Trade returns published this week show 
that steady and general improvement is still being 
maintained, and it may be reasonably assumed that the 
recovery in railway receipts will also continue after the 
close of the present half-year. Apart from that, how- 
ever, the present liberal rates of return on the basis 
of last year’s dividends, and the prospect of early im- 
provement in the rates of distribution, should together 
be quite sufficient to make the leading railway ordinary 
stocks an attractive investment at the present 
depreciated level. 
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OUR FOREIGN TRADE. 


THE returns of our foreign trade for the month of 
April are again very satisfactory, both imports and 
exports showing very substantial increases as com. 
pared with the same month last year. The expansion | 
in imports is perhaps less significant than it looks 

as it compares with a considerable falling off last ve 
so heavy was the decline for the month of April, 1908 _| 
in fact, that it wiped out the whole of the increase shown | 
in the first three months, and left a decrease for the 
year up to the end of April. On the export side, = 


ever, there is an increase upon an increase, a condition 
of things that has been shown in each of the foy; 
months of the year to date. 

Our imports for April are valued at £°47,054,231, as 
compared with £,43,282,836 in the same month of 1903, 
thus showing an increase of £:3,771,405, equal to 8.7 
per cent. For the four months to April 30th the valye 
of our imports is returned at £/201,281,181, as com. 
pared with £182,815,935 for the corresponding period 
last year, the increase of £.18,415,181 being equal to 
10.1 per cent. 

In Class I. of imports, comprising food, drink, and 
tobacco, the month and the four months’ figures both 
display the same features ; grain and flour, and dutiable 
articles being smaller in value than last year, while |! 
dead meat and non-dutiable articles show increases. 
In grain and flour the falling off occurred in wheat, 
Russia sending only 3,379,300 cwts in the four months, 
against 7,770,700 cwts last year, and India 1,706,600 
cwts, against 9,493,100 cwts, these deficiencies being 
only partly recouped by heavier receipts from the 
United States and Canada. The increase in meat im- 
ports is chiefly in beef from Argentina, and bacon and 
hams from the United States. The increase in other! 
non-dutiable foodstuffs is in dairy products, fish, and} 
lard, while the falling off in dutiable articles is mainly | 
owing to smaller receipts of sugar and coffee. In 
Class II., comprising raw materials and articles mainly 
unmanufactured, there is an increase of £.2,277,203 for 
the month, and one of £11,873,254 for the four 
months. The gain for the month is very largely in 
wool, the value of which is £71,195,266 in excess of last 
year. Cotton bulks most prominently in the longer 
period, the increases for the month and the four months 
being £331,774 and £5,601,546 respectively. Other 
articles showing fairly substantial increases for both 
periods are iron ore, other metallic ores, oilseeds, and 
hides and skins. Wood and timber shows a small 
decrease for the month, but for the four months 's 
£801,313 in excess of last year’s total. Imports of 
manufactured articles comprised in Class III. are re 
turned at £1,274,741 for the month, and £5,524,549 
for the four months, in excess of the totals for 1905: 
As usual, the principal increases are in such * mant- 
factures ’’ as copper and other metals in an almost 
crude condition, leather, and paper. Increases of 
smaller amount are shown in cotton and woollen goods, 
jute manufactures, motor-cars, and iron and steel 
manufactures. 

The value of British exports for the month of April 
is returned at £27,032,306, which compares ~“ 
£:24,138,4608 for April, 1905, the increase . 
£:2,893,838 being equal to 11.9 per cent. For the four 
months ended April 30th, our exports are valued . 
£:118,229,402, as compared with 4102,405,131 1" . | 
corresponding period last year, thus showing an 1) 
crease of £15,761,271, equal to 15.3 per cent. i 

The only item.of importance in Classes I. and “ 
is coal, the value of which is £414,686 higher for t : 
month, and £1,356,403 for the four months. s 
strikes in France have been largely responsible for a 
increase, our shipments thither being £500,000 — 
value than last year. — Italy has taken £300,000 " & 
more, and smaller increases have occurred 1n the s a 
ments to Spain, Egypt, and Argentina. Our expors 
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of iron and steel goods exceeded those of last year 
by £560,000 in the month of April, and by 42,571,127 
in the four months to April goth. Pig-iron shipments 
have reached 400,041 tons, valued at £1,385,010, as 
compared with 266,645 tons, valued at £844,235, in 
the four months, January-April, 1905. The increases 
“are chiefly in the exports to the United States, 
Belgium, France, and Italy. Among other numerous 
sections into which exports of iron and steel are 
divided, the chief gains are in galvanised sheets, 
tubes, and fittings, bars and angles, and girders, 

| beams, joists, and pillars, while steel rails show small 
| declines for both the month and the four months. 
Copper manufactures, tin, cutlery, and hardwear 
each show some increase in the four months, 
as compared with the same period last year. 
Exports of machinery continue good, there being 
an increase Of £441,061 for the month, and 
one of £1,404,290 for the four months. In loco- 
motives the bulk of the business has been with South 
America and South Africa, but while the takings for 
the former are much larger than last year, those for the 
latter are considerably smaller than in the correspond- 
ing period. Increases in other kinds of machinery are 
| mostly on account of countries in Europe, though India 
| has taken a much larger quantity of textile machinery 
and of ‘‘ other descriptions.”’ 

| As regards textile goods, the decline which was ex- 

| pected to take place in our exports to Germany after 

| the new tariff came into operation cannot be said to 










have occurred, for although some few articles show 
a decline for the month of April, a much larger num- 
| ber exhibit a_gain on last year’s figures. In no case 
| has there been a decline of sufficient importance to 
affect the generally favourable character of the com- 
| parison. The value of cotton piece goods for the four 
| months is £.1,479,483 in excess of the same period last 
year, the chief increases being in the shipments to 
| Germany, Belgium, Egypt, United States, and 
countries in South America. Exports of worsted yarn 


in the shipments to Germany, and these were well 
maintained in April. Woollen and worsted manufac- 
tures are in each case only slightly above last year’s 
figures. The shipments of woollens to China last year 
were exceptionally large, but a falling off amounting to 
£504,726 in the exports to that country during the four 
months this year is offset by larger exports to nearly all 
the other principal outlets. A good increase in jute 
manufactures is entirely due to larger exports to the 
United States, and a gain in linen goods is also mainly 
due to American takings, though there is a moderate 
general increase as well. 

Exports of apparel and leather goods to South Africa 
at length display a recovery, the result being a gain 
in these items over last year’s totals. Most of the minor 
articles of manufactured exports, such as earthenware, 
paper, arms and ammunition, railway rolling-stock, 
and cycles and motor-cars, have been sent out in larger 
quantities than last year. 

THE DIRECTION OF TRADE. 

The Trade and Navigation Returns issued during 
the present year have displayed a degree of monotony 
in the succession of favourable comparisons they have 
made with last year. That fact, however, lends addi- 
tional interest to the quarterly tables appended to this 
month’s returns, from which can be traced the direc- 
tion in which the expansion of trade has occurred. 
Distinguishing between British possessions and foreign 
Countries, the statement is as follows :— 


QvuaRTER ENDED Marcn 3lst. 
1 











1904. 
Imports from— £ £ £ 
British possessions _ 34,963,000 .. _ 33,739,000 28 213 000 
oreign countries 119,299,000 .. 105,831,000 .. 110,655,000 
" 154,252,000 .. 139,570,000 .. 138,868 000 
‘ “xXports  — 
British possessions 29,922,000 .. 27,829,000 .. 27,322,000 
“gh countries 61,275,000 .. 50,501,000 .. 44,908,000 
91,197,000 ... 78,330,000 72,230,000 
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The exchange of trade with British possessions for 
the quarter discloses a better proportion than was the 
case in 1905, as compared with 1904, and in view of the 
improved economic conditions in Australia and the 
partial recovery in South Africa, it seems probable that 
this proportion will still further improve. Neverthe- 
less, it remains true that the recent expansion in our 
oversea trade has occurred much more largely in the 
exchange of trade with foreign countries than with 
territories under the British flag. 

As regards imports from British possessions, the 
increase for the quarter was equal to 3.6 per cent., and 
from foreign countries to 12.7 per cent. In exports 
the increase in shipments to British possessions 
amounted to 7.5 per cent., while to foreign countries 
it was as much as 21.3 per cent. ° 

The increase in imports from British possessions was 
mainly due to the good harvest in Canada, and the 
larger quantities of grain and other agricultural pro- 
ducts received thence in consequence. The total im- 
ports from the Dominion in the three months reached 
£:4,628,590, as compared with £2,872,278 in the first 
quarter of 1905. Australia sent £300,000 worth more 
of her products than in the same period last vear, the 
imports from South Africa were on about the same 
scale, while the imports from India and New Zealand 
showed a_ reduction. India sent much = smaller 
quantities of wheat, the falling off from New Zealand 
being chiefly in frozen mutton. 

Our imports from foreign countries in the three 
months were on a somewhat larger scale generally, 
the chief exception being Russia, owing to a big 
falling off in her shipments of wheat. The bulk of the 
increase, however, occurred in the receipts from the 
United States, the value of which amounted to 
£:40,056,985, as compared with £30,446,584 in the 
first quarter of last year. The expansion was general, 
but was largest in wheat, flour, oats, maize, bacon, 
and other agricultural and pastoral products. 

The increase of £/2,093,000 in the value of our ex- 
ports to British possessions was very evenly dis- 
tributed between all the principal colonies and India 
the only falling off of any importance being recordec 
in the shipments to Hong-Kong. 

As regards exports to foreign countries, it cannot be 
said that the United States made an adequate response 
to our large purchases of her products, as our exports 
thither were only 1,000,000 jarger than in the three 
months to March 31, 1905, the total amounting t 





— « 


) 
| £6,881,518, as compared with £5,879,402. Our 


largest customer, and the one showing the greatest 
increase as compared with last year, was Germany, the 
value of British products and manufactures sent there 
in the three months amounting to £7,690,354, as 
compared with £6,317,297 in the corresponding period 
last year. The increase may be partly due to extra 
shipments made in anticipation of the new tariff, which 


came into force on March 1st, but the quarter contains | 
one month of the new régime, and as we have before | 


observed, no marked falling off has occurred since 
the revised tariff came into operation. 


of our products than last year. We aiso sent more 
to each of the other principal European countries, 
exports to France being £ 1,000,000 in excess of last 
year, to the Netherlands £700,000, and to Denmark 
and Belgium about £300,000 each. In spite of a big 
decline in exports of woollen goods to China, our 
total shipments to the Celestial Empire in the three 
months fell only £66,000 below last year. Exports 
to South America were well maintained, all the prin- 
cipal countries showing some increase, and Argentina 
was specially prominent. Our exports to the Republic 
were 74 per cent. more than last year, or £4,44%,129, 
as compared with £ 2,552,601. 





A noteworthy | 
fact, in the circumstances, is that Russia took more | 
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THE ECONOMIST. 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April 12. 
GENERAL CONDITION OF THE COUNTRY. 


Much rain has fallen during the past week (indeed, the 
low parts of the city and suburbs have been flooded), 
and consequently the farmers can now plough their 
land, and the pasture lands are recovering from the 
effects of the long continuance of dry weather. The 
prospects of the pastoral and agricultural industries 
are, therefore, satisfactory. 

The exports of grain this year have fallen consider- 
ably short of those of 1905 to the same date—wheat 
by nearly 70,000 tons, maize by 120,000 tons, and lin- 
seed by 70,000 tons. Wool is in excess by 5,600 
bales. 

Exportation has been impeded by the strikes at the 
Central Produce Market, and in the workshops of the 
Southern Railway by the impossibility of repairing the 
rolling-stock. The agglomeration of shipping in the 
port of the capital continues, and it has become evident 
that it must be greatly enlarged ; but the same differ- 
ence of opinion exists respecting the mode of enlarge- 
ment as occurred when the port was originally pro- 
jected. 

The new Minister of Public Works is taking the right 
course of endeavouring to make the best possible use 
of the ports as they exist, and, at the same time, plan- 
ning improvements for the future. Among these plans 
is that of Mr Emilio Mitre for the construction of a 
ship canal from La Plata to Buenos Ayres, and hence 
to the upper waters of the Parana, thus enabling the 
ships coming from Rosario to avoid the _ shallows 
which now cause such frequent delays. 

The railway companies have been notified that they 
must make large additions to their rolling-stock during 
this year, so as to be better prepared for bringing the 
increasing quantities of grain to the ports. 

The strikes above referred to have now ceased. The 
Southern Railway men have returned to work, trust- 
ing to the assurance of the general manager (Mr 
Barrow) that their complaints shall be investigated, 
and that legitimate claims shall be satisfied. 

Another strike will terminate next week, the general 
manager of the Argentine Great Western Railway 
having promised the men employed in the Mendoza 
workshops that they should be placed upon an equality 
as regards wages with the workmen on other railw ays. 
It is stated, however, that no inequality of the kind 
really exists, but this will be ascertained. In some 
respects workmen in Mendoza are better off than 
those of Buenos Ayres, as food is cheaper, and the 
co-operative stores organised by the company’s officials 
enable the men to purchase all other necessaries at 
wholesale prices. Rents are high in proportion to 
wages in Mendoza, but so they are in Buenos Ayres 
and in the suburban towns, and they are constantly 

rising in the capital, in consequence of the increase of 
its population, and of the demolition of dwelling-houses 
for the erection of places of business. 

Buenos Ayres possesses one inestimable advant: ive 
over all other cities and towns in the Republic, and 
that consists in its excellent system of sewerage and 
the constant supply of good drinking-water, which 
facts (combined with the fresh breezes across the 
‘*pampas ”’ and the wide river which justify its name 
of ‘‘ Good Airs ’’) have made it one of the healthiest 
cities in the world, its annual rate of mortality being, 
on the average, only a little over 15 per 1,000 inhabi- 
tants, and this will be reduced when the sanitary works 
have been extended to the boundaries of the munici- 
pality. In Mendoza, on the other hand—and, indeed, 
in all the provincial capitals—the death rate 1s very 
high, in consequence of the prevalence of typhoid 
fever and diphtheri: 1. This will be remedied in a few | 
years, as sanitary works are being executed in nearly 
all the c apitals, Congress having voted the nece ssary 


funds. The sums thus expended are to be repaid, or} construction of a railway from La Plata to the 
rather to be retained, out of the share of the respec- boundary of the province, on the 5th mer 
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tive provinces in the profits of the National |, 
A law was passed for the suppression o{ 
moralising institution, which tends to discour: we thrift 
but the measure was made conditional upon xf ape oT 
sent of the other South American Republics aia 
obtained to similar action in reference to their }; eran 
and hitherto no step has been taken to se, ; 
unanimity. Meanwhile, Congress complacently 
itself of this system of voluntary taxation for 
ing resources for public works of various k inds. 

A former Postmaster-General prepar d and 
mitted to the Minister of Finance a plan for estabjj 
ing Post Office Savings Banks with a oo : 
similar to that which works so well in Eneland : 
was not even taken into consideration, the re 
such neglect having been, doubtless, 
organised savings banks would tend to redyce ‘the 
profits of the Lottery, and might also diminish the | 
deposits in the Bank of the Nation and the private 
banks. 

The Government and Congress have, however, per- 
mitted, by defective legislation, the formation of per | 
called savings banks, which make delusive promises | 
of paying large annuities in the future in return for || 
small monthly subscriptions during a certain number of | 
vears. The founders of these banks are m: iking enor. | 

mous profits upon the investment of very small capita ils. |] 

A Commission has been appointed to investigate 
and report upon the laws relating to companies and 
associations of all kinds, and to recommend such altera- 
tions therein as may be deemed desirable ; but it js to | 
be feared that no reform will be carried into effect 
until the failure of one of these banks has demonstrated 
practically the defects of the law in reference to the 
protection of the public. 


PROVINCIAL BANK. 
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An inexplicable delay has occurred in completing the 
arrangements for the reorganisation of the Provincial | 
Bank of Buenos Ayres. The shareholders of the 
‘* Banco del Comercio’’ have subscribed their share 
($10,000,000 m/n) of the capital of the new bank, and | 
have chosen the eight directors whom they had the 
right to nominate ; but the Provincial Gover rnment has | 
neither issued the bonds for $10,000,000 m/n, repre | 
senting the other half of the capital, nor has it named | 
the president, four directors, and syndic of the bank) 
in compliance with the law to that effect. It seems) 
that there is unwillingness on the part of competent | 
men to assume the post of president, as four persons 
to whom in succession it was offered refused 10 
accept it. 


| 
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PROVINCIAL CEDULAS. 


Reports have been in circulation in financial circles | 
during the week that the Governor of Buenos Ayres | 
(Dr Ugarte) is really desirous of making an arrange 
ment with the Cedula holders before his retiremem 
from office at the end of this month. It is, howe Very | 
too late for any definite settlement to be effe: ted, @ 
60 days’ notice must be given of a meeting of C ‘dula 
holders for the consideration of any proposal and for | 
passing r 2 resolution to make it binding upon dissen 
tients. It has also been stated that the offer woul 
consist of the issue of bonds in sterling in ex hhange | | 
for the Cedulas, but, considering that perhaps more j 
than half the Cedulas are held in this country, such 3] 
form of bond is unlikely to be adopted. The a 
has probably been put in c irculation to maintain his! 
quotations of Cedulas here and in London, and ae 
idea has confirmation in the fact that the syndicate 
engaged in the speculation is attempting to put Pr | 
sure upon the Provincial Government by hostilising ei 
negotiation for the floating of a bond issue, W al 
seems, has been initiated in Paris. This may relate t 
the capital required for the bank or fora 
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For a long time past the scheming Gover! rat ng the) 
Province of Buenos Ayres has been contempla tert | 
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longitude, and last week a Bill authorising such con- | being Waterloo and City, where the stock has risen 
struction was brought before the Provincial Chamber , some five points on account of the line being in course 
of Deputies, and passed immediately without discus- | of absorption by the London and South-Western Rail- 
sion. The Bill authorised the issue of Provincial | Way. It may be added, too, that London General 
bonds for $30,000,000 gold to enable a syndicate to | Omnibus stock has fallen 27} in the same period, and 
construct the line. The syndicate is only required to | the decline in these various securities is giving grave 
find $300,000 gold, and even the interest upon this | cause for apprehension to the large number of pro- 
amount is to be guaranteed by the province. The | prietors who hold stock in one or other of the under- 
line, if it be ever made, will pass between existing | takings. It is easy to dismiss the subject in a line by 
lines, which, with their branches already constructed ascribing the sole cause of the fall in prices to com- 
or planned, will probably satisfy the requirements in| petition by motor-omnibuses, but the amount of public 
the districts which they traverse for a long time to! confidence placed in the new form of traction does not 
come. seem to be very great when measured by the fact that | 
WESTERN RAILWAY. the shares of only one of these motor-’bus companies— 
The chairman of this railway company will arrive | the London Motor-Omnibus—stand at a premium, and 
here in a few days, bringing with him, it is said, | even in this case, the 6 per cent. preference shares are | 
plans for considerable extensions of the lines, and for obtainable at a small discount. Nor is it convincing to | 
increasing the accommodation afforded by those now | be told that the supply of means of locomotion in } 

in operation. London has outstripped the demand, because the 
NAVIGATION. ” rush ” hours of the day bear practical testimony to 

A company has been formed for the navigation of the insufficiency of seating accommodation. The cost 
the rivers of the Argentine, Uruguayan, and Para- of construction and the problems of traffic are ad- 
guayan Republics in opposition to the powerful mitted factors in the situation, but to draw any general 
Mihanovich Company. Hitherto all attempts at such | deductions from the movements in particular stocks is 
rivalry have proved unsuccessful, but, possibly, there well-nigh impossible ; the observer is driven back to 
will now be found to be sufficient traffic for the new the study of individual cases in detail. The Metro- 
company. Messrs. Mihanovich are, however, making | politan Railway, for example, is suffering from the 
large additions to their great fleet. dilatoriness—necessary or otherwise—of the electrifica- 
Another company will establish a line of steamers | tion work. While the District has had its whole 
between Argentine ports and the ports on the Pacific | system electrified for several months, the Metropolitan 
coast. The prospects for such an enterprise are not | is still unable to get other than steam trains through 
brilliant, as the traffic does not appear to be susceptible | to Hammersmith. The fault is said to lie mainly with 
of much augmentation. the Great Western, but, wherever the responsibility 
The projected giving of bounties to a steam packet | may actually rest, the fact remains that the Metropolitan 
company for rapid voyages to and from Europe will | loses much passenger traffic because of the unwhole- 
probably not be c&rried into effect. The time fixed | some conditions which still prevail upon part of the 
for inviting tenders has expired, and, as the companies | lines over which its trains run. District stock is down 
are already rivalling each other in increasing the speed | to 24, with a very limited number of buyers at that 
of their steamers, Congress would probably decline to | reduced price. Here, the lavish manner in which 
renew the law. The conditions of carrying the Argen- | money is being spent on the line may be restraining 
tine flag, giving the Argentine Government the right | purchases of a stock which everyone knows is largely 
of acquiring the steamers in case of war, and stipulat- | water. Whole stations are being reconstructed or re- 
ing for the employment of two Argentine officers and | built, and the marvel is where the capital comes from 
ten sailors, are probably objectionable to the foreign to do the work. Manifestly the ordinary stockholder 
companies. will have to bear the brunt of all this capital expendi- 
ANOTHER LOAN. ture, and dividends look as though they may be many 
The municipality of the capital wants $14,000,000 | years off. Dislocation has, of course, been caused, both 
m/n more for expenditure on pavement, the six | on the Metropolitan and the District, by a reduction of 
millions borrowed for that purpose having been | fares that has brought travelling on either line to a 
exhausted. point of extraordinary cheapness, and possibly suffi- 
CORDOBA MUNICIPAL DEBT. cient time may not have yet elapsed to give either 
The arrangement between Dr Aldao and the Muni- | company a fair chance of benefiting by such reduction, 
cipal Intendant of Cordoba for the settlement of the | on the one hand, or by expenditure on the other. The 
municipal foreign debt is not viewed with favour in| Central London is undoubtedly suffering from the 
that city, and it is alleged there that persons concerned | motor-omnibus companies, and apprehension looks 
in effecting the arrangement would obtain an illicit | ahead to the summer months as likely to prove lean 
benefit from it. ones for the ‘‘ Twopenny Tube.’’ For the London 
LAND. Road Car Company has an excellent service of swift- 
The speculation in land continues, and prices are | running petrol omnibuses, which make short work of 
still rising. The Minister of Agriculture is planning | the distance between Shepherd’s Bush and Oxford 
a reform of the law relating to the sale of public lands. | Circus, while the more-recently inaugurated service 
CUSTOMS DUTIES. through the — and into the = etn is = a 

The amount seielee’ 3 : to thie date patronised. Other competitors there are as well, an 
exceeds by ey ee = eae of the same | 1! the Central London could pay no more than 4 per 
period of last vear. : cent. on its ordinary stocks before it faced such acute 
. GOLD. competition, the fear of a decrease in the rate, on 

account of the motor-omnibus, is scarcely surprising. 
It is a somewhat remarkable spectacle, this of almost 
general weakness in the prices of securities in com- 
panies that supply the Metropolis with travelling facili- | 


BUSINE SS NOTES. ties, and the case is not bettered by the narrowness of 
| 


a 


eat 


oreo 
a) 


eed 


if 


Peer et 





i 


-_ 

c 
ka s 
sy 
ms 
: 
4 
Ne 
Ps 
pa 
i 
i 
LM 


The stock of gold in the Caja de Conversion is now 
$104,567,000. 
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the market in them all. At one time Metropolitan Con- 
solidated commanded a fairly free market, but for 
Underground Railway Flatness.—Since the beginning | some time past dealings have become more and more 
of this year Metropolitan Railway consolidated stock | restricted, while in the low-priced Districts much the || 
has slumped 174 points, District ordinary 114, and | same conditions prevail. Central Londons suffer in an 
Central London ordinary 5. Other stocks of the | identical way, and there have been occasional com- 
Various companies that deal with the underground | plaints at the refusal of certain people to impart elasti- 
‘rathe of the Metropolis have also fallen more or less ; city to the stocks by giving orders that enable dealers 
heavily, the solitary exception to the general rule | to quote close prices. The shake-out in prices during 
ee 


























the past month, and particularly during the past week, 
has rendered the market in Underground stocks more 
delicate than ever, and the only issue that exhibits any 
inclination to react upwards is Metropolitan Consoli- 
dated, although bear covering brought a little strength 
to Districts. But with regard to the former stock, 
some think that a good many of the company’s 
troubles are amply discounted by the prolonged fall in 
the price. 


The City of Rosario and Its Creditors.—Jhe belief 
of British investors in Argentine good faith is not a 
very robust plant, and the telegram which has been 
received this week relating to the municipality of 
Rosario is scarcely calculated to stimulate its growth. 
According to Messrs C. J. Hambro and Son, the 
British Bank of South America have received from 
their Rosario branch an intimation that the munici- 
pality are publishing the following :—‘‘ Find it impos- 
sible to continue as before the present rate of interest. 
With the approval of the provincial Government a re- 
presentative has been appointed to try to arrange better 
terms.’’ Rosario’s previous dealings with its creditors 
have been bad enough, and the manner in which 
its municipal rulers have treated those who advanced 
the city money renders the present proceedings all the 
more disreputable. In 1887 a 6 per cent. loan of 
£198,400 was issued at par, which was followed in 
the following year by a loan of £992,000, bearing a 
similar rate of interest, and issued at 103. But in 1891 
default was made on both loans, and it was not until 
nine years later, in 1g00, that a setthkement was arrived 
at under which the arrears of interest were cancelled, 
funding bonds equal to 25 per cent. of the face value 
of the old bonds being issued by way of compensation, 
while the interest on the original bonds was reduced by 
I per cent., and it was arranged that for five years, 
from October, 1900, this reduced interest should be 
paid in currency ; that for the next five years the pay- 
ment should be 2} per cent. in currency and 24 per 
cent. in gold ; and that from October, 1910, the pay- 
ment should be wholly in gold. Since 1900 the interest 
received by the bondholders amounted in sterling to 
little more than 4,2 per cent. per annum, and now, 
just as they are beginning to benefit by the arrange- 
ment under which half the 5 per cent. is to be paid in 
gold, the municipality intimates that it cannot pro- 
ceed with the payments. As recently as November 
last an issue of £297,600 of Rosario bonds of the loan 
of 1889 was offered here at 69 by Messrs Hambro, 
who undertook to purchase the coupons due January 
I, 1906, at £1 15s 11d, the rate at which the October 
coupons was paid on the quoted loan, and the coupons 
maturing from July 1, 1906, until July 1, 1909, ** for 
the same rate as may have been paid for the imme- 
diately preceding coupons of the City of Rosario loans 
now quoted on the Stock Exchange.’’ From July 1, 
1909, it was added, the City had undertaken to pay the 
interest of 5 per cent. in gold. We pointed out at the 
time that the return on the bonds would be satisfac- 
tory if the municipality considered it good policy to 
act up to its arrangements. That apparently it does 
not now consider necessary, for it is difficult to believe 
that inability to meet the interest charges is the cause 
of the decision to seek for a reduction of those charges. 
The action of Rosario will certainly have an injurious 
effect on the credit of all: public bodies in Argentina, 
but in view of the manner in which the City of Cordoba 
has been playing fast and loose with its creditors, it 
seems too much to hope that this fact will result in 
sufficient local pressure being brought to bear on 
Rosario to induce the municipality to carry out its 
obligations. 


Mr Chamberlain’s Antiquated Theories.—At the annual 
banquet of the Australasian Merchants this week Mr 
Chamberlain harped once again on the theme that 
uloser commercial union between the Mother Country 
and the Colonies is the great essential to the binding 
together of the Empire. Mr Chamberlain ignores the 
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fact that for many years fiscal 
gave substantial preference to Colonial produce in ¢h; 
country, and to our products in the Colonies wre 
existence, and that, instead of binding the Emin 
more closely together, these arrangements caused frie 
tion, and were, after due inquiry, abandoned jn the 
interests of all concerned. To propose that we should | 


arrangements which 


return to the discredited Colonial system is, indeed 
reactionary project, and Mr Chamberlain maha & 
large demand upon the credulity of his hearers when 
he asks whether we are “‘ so hidebound, so tied to a 
old fetish,’’ that we decline to adopt his proposals, It 
is Mr Chamberlain himself who is digging up old 
fetishes, and endeavouring to revive defunct and con- 
demned systems, and the, principal reasons why the 
nation rejected his projects with practical unanimit 
was that experience had shown their utter worthless. 
ness. 





Revised Figures of Foreign Trade. —The first volume of 
the big Blue Books giving details of our over-sea trade 
has this year been produced by the Custom House 
authorities some five weeks in advance of the date at 
which it was available last year. It shows, as usual 
that the figures for the year 1905, published in the first 
week of January, have required but very little adjust- 
ment, the difference between the preliminary and the 
actual totals being, considering the magnitude of the 
figures, quite insignificant. Our total imports for the 
year 1905 were returned in January at a value of 
£565,279,402, and, as now adjusted, they are stated at 
£565,019,917, a difference of only £259,485. The value 
of British exports appeared in the preliminary returns at 
£330,023,467, and is now reduced to £329,816,614, 
or by £206,853. The total trade for the past five years 
appears in the new volume as follows :— 


Imports. Exports. 
£ £ 
1905 .cccccvccsecce 565,019,917 329,816,614 
1904 wcccccccccsens 551,038,628 300,711,040 
1905 cece oe 542,600,289 .... 290,800,108 
BOOS ceecccsvcssess 528,391 274 .... 283,423,966 
GO] wococccccscoge 521,990,198 .... 280,022,376 


The Chinese Customs and China’s Creditors.—.< develop- 
ment of very great importance to China’s creditors is 
reported by the Times correspondent at Peking. The 
authority in question states that an Imperial decree has 
been issued appointing Tieh-liang Administrator-General 
and Tang-Shao yi Assistant Administrator-General of 
the entire Customs of China, including the Imperial 
Maritime Customs under Sir Robert Hart. This funda. 
mental change “in the only honest administration yet 
created in China” will, the correspondent declares, 
inevitably cause serious trouble, especially as Tieh- 
liang is director of the army organisation, and his 
appointment is “obviously made with the expectation 
of diverting Customs revenues to military use.” The 
matter is undoubtedly one of grave moment, seeing that 
nearly all the external loans issued by China, as well as 
the payment of the Boxer indemnity, are secured on 
the Maritime Customs. It was, moreover, a specific con- 
dition of the issue of the £16,000,000 44 per cent. loan of 
1898 that the administration of the Customs should 
remain as it then was during the currency of the loan. 
It is contended, we understand, by the Chinese that the 
change made is merely a departmental one, and cannot 
properly be described as a change in administration. 
However that may be, it seems evident that the matters 
one that requires very careful watching. 

The Economic Condition of Russia.—A report by Mr 
Consul Grove, of Moscow, issued this week by the 
Foreign Office, contains somewhat contradictory 
evidence as to the economic condition of Russia. The 
Consul quotes from a leading Moscow paper, which he 
describes as very well informed, a most sombre summary 
ofthe conditions prevalent in 1905. ‘“ If 1g04 wasa 
year,” said the journal in question, “1995 was a wolst 
one. In 1904 commerce and industry were in a 
way, finance was much disorganised owing to the wal, 
and the money market was very tight; but im 199} 
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everything was even worse, everything was at very low 
water.” The Consul admits that the evidence cited by 
the newspaper in support of its contention is undoubtedly 
true, but upon personally interviewing the heads of 
yarious important Moscow concerns, he was informed 
that 1905 was certainly not worse than 1904; 
and that had it not been for the last quarter, when the 
strikes were in force, the firms in question would have 
done considerably better last year than in the year pre- 
ceding. “I must, however, qualify the above,” he adds, 
«by saying that the firms I applied to were all large and 
wealthy ones ; perhaps the smaller ones might have had 
a very different tale to tell.” He further observes that 
one factor which has greatly helped Moscow to tide over 
the recent crisis is the very bad state of affairs in Poland, 
which has very largely relieved the former of Lodz com- 
petition. The returns of Russia's foreign trade for 1905 
show a decrease of 60,000,000 roubles in imports, and 
an increase of 37,000,000 roubles in exports, as compared 
with the preceding year. Of the increase in exports the 
Consul is unable to offer a definite explanation. It may 
have been due, he observes, to the fact that “ the condi- 
tion of affairs in general was such that it was absolutely 
necessary to sell as much as possible and keep the cash 
in order to carry on, instead of purchasing goods from 
abroad; or it may mean, that foreseeing the advent of 
the political crisis business people deemed it advis- 
able to keep the money realised by their exports out 
of the country. However, whatever the explanation, 
the fact remains that the prosperity of a nation, 
as of a private individual, is largely gauged by its 
spending capacity, and going on that basis, 1905 would 
certainly seem to have been a bad year.” The Consul 
takes a somewhat hopeful view of the outlook. He 
afirms that there is plenty of money in Siberia, owing to 
the excellent harvests and the large sums expended in 
provisioning the army of Manchuria, and that when the 
railway is available once more for business purposes 
there will be plenty of orders to be secured. 














The Chinese Currency Problem.—We have been told 
from time to time of various projects for settling the 
currency problem in China, but, according to the testi- 
mony of Mr Consul-General Fraser, of Hankow, 
matters instead of improving are in a more chaotic 
condition than ever. There were during last year 
enormous importations of copper discs, ingots, and 
slabs into Hankow for currency purposes, and the 
number of 10-cash tokens struck at the mints in 
Wuchang and the Hanyang Arsenal are said to have 
numbered 3,871,000,000. Late in the autumn, it 
appears, the Central Government, either alarmed at the 
rapid depreciation in the market value of these tokens, 
100 of which were quoted as worth 82 tael cents in the 
spring and 70 tael cents in the winter, or jealous of the 
enormous profits netted on their coinage, forbade the 
importation of ready-made discs, but the year had 
almost closed before a fixed monthly number was 
allotted to each local mint. ‘‘ The result of flooding 
the country with this debased coinage,’’ observes the 
Consul-General, *‘ is disastrous in provinces whose only 
real coinage has always been copper cash. Counter- 
feiting is rife ; in every roll of 100 pieces bought at the 
Government banks are several unstamped discs, the 
perquisite of the workmen; the old, good cash, the 
coinage of which has, since copper appreciated, become 
unprofitable, are rapidly disappearing ; cash prices have 
risen, especially of the necessaries of life. The burden 
thus falls most crushingly on the poorest classes, whose 
wages for a week’s work were not at the best of times 
equivalent to two dollars, and are now 20 per cent. 
less,’”’ 








Hyderabad (Deccan) Company, Limited.—This com pany 
se formed 20 years ago, and many of the original 
shareholders probably never received any return upon 
their investment, the first dividend paid having been 3 per 
cent. for the year 1901. The annual report for the year 
1905, issued during the past week, justifies to some 
extent the interest that has been taken in the shares of 
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late, sinces it indicates that some of the possibili- 
ties undoubtedly inherent in the undertaking are 
about to be realised. The original concession 
was granted by the Government of Hyderabad 
for the purpose of prospecting for minerals over large 
areas in that State, and the time for exercising these 
rights has been extended from time to time. The 
prospecting was for a long time comparatively unproduc- 
tive, but the company has now for a considerable period 
held a lease of the Singareni Coalfield, comprising an 
area of about 50 square miles, and is working the 
collieries itself. It has also obtained a lease over the 
Raichore Doab Goldfields, giving it mineral rights over 
about 1,000 square miles, and has formed a subsidiary 
company, the Hutti (Nizam’s) Gold Mines, Limited, to 
work the gold-bearing properties. The Hyderabad’s 
holding in the capital of this company is con- 
tributing substantially to the parent company’s 
revenues, as the gold mining company paid Io per cent. 
in 1904, and 20 per cent. in 1905. ‘The profits of the 
Hyderabad Company for 1905 amount to £48,859, as 
compared with £43,593 for 1904, and the dividend, 
which had been 4, 24, and 44 per cent. in the three pre- 
vious years, has been advanced to 5 per cent. The com- 
pany has further disposed of gold-mining areas to the 
Topuldodi (Nizam’s) Gold Mines, Limited, and of 
prospecting rights to the Deccan Gold Fields Develop- 
ment Company, Limited. Thus its properties now in 
operation seem capable of providing a moderate dividend 
on the share capital, and its interest in the subsidiary 
companies adds a speculative value to the shares, which 
is fully recognised in the market. The quotation is 
about par. 


Thread and Labourism.—It is not foreign tariffs alone 
that induce British capitalists to erect factories in 
foreign countries for manufactures for which we might 
have British labour. In order to override the tariff 
imposts on thread, Messrs J. and P. Coats, Limited, 
have large mills running in the United States, in Spain, 
and in Russia. But their largest seat of operations is 
Paisley, where they employ some 9,000 mill girls, 
besides a large number of other hands. Now among 
these mill girls the Socialist has been preaching and 
the Labourist has been intriguing for some time past, 
with. the object of forming one exclusive Social- 
Labour Union of Threadspinners. Whatever may 
be the ultimate object, the result of the efforts 
of the agitators or organisers has been to pro 
duce so much discord in the mills that the 
old friendly relations between the employers and the 
workers has been destroyed. There has been so much 
annoyance, and so many vexatious stoppages, caused 
by outside interference, that the directors of the com- 
pany have announced their intention to cancel their 
design for the erection of a new spooling mill at 
Paisley. On this mill, we understand, it was intended 
to expend not less than £200,000, and probably as 
much as £300,600, practically all of which would have 
gone to Paisley tradesmen and workpeople. The new 
mill would have afforded employment for another 
thousand hands without in any way affecting either the 
work or wages of the 9,000 at present employed. In 
the circumstances, the directors of the Coats Combine 
have decided that it will be better for them to arrange 
the foreign mills for extended output, and to make no 
increase at Paisley at all. This is a serious resolu- 
tion for a community which depends so much on the 
thread industry as this town does. Since Paisley 
shawls went out of fashion Paisley has lived and 
moved and had its being in an atmosphere of cotton 
thread. The concern now known as J. and P. Coats, 
Limited, is the largest industrial combine in this country, 
and probably one of the most lucrative in the world. 
We are not aware that this combine, either in its con- 
duct to its employés or in its public actions, has done 
anything to tarnish the reputation of the two philan~ 
thropic and public-spirited families who originated the 
business now merged in the combine. The undertak- 
ing is now so huge, and the capital involved so 
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enormous, that the directors and managers of the con- 
cern have very serious responsibilities indeed. It is 
not conceivable that they overlook in any way the 
responsibilities they have as such large employers of 
labour, and if they find it necessary to move away from 
Labourist or Socialist influences, it is a reasonable 
inference that they have good and sufficient cause. 
But if these influences are at present strong enough to 
prevent them from extending the manufacturing in- 
dustry at Paisley, how long may it be before they are 
powerful enough to drive the industry out of Paisley 
altogether? Would there ever have been a lace in- 
dustry in Ayrshire if Nottingham workers had not done 
what Paisley is alleged to be now doing? 


Transvaal Gold Production.—The return of the gold 
output from the Transvaal mines for the month of April 
shows a reduction as compared with the previous 
month, but the falling off is fully accounted for by the 
fact that the month of April contains one day less 
than March. The total production for the month 
amounted to 439,243 ounces of fine gold, valued at 
41,865,785, which compares with 443,723 ounces, 
valued at £1,884,815, in March, 1906, and with 
399,166 ounces, valued at £:1,695,550, in April, 1905. 
The following is a statement of the value of the gold 
recovered in each month since May, 1go1 :— 


TRANSVAAL CHAMBER OF MINEs’ FIGURES. 


1906. | 1905. | 1904. | 1903. 


1902. | 


we 2 ee ee . | 2 
1,820,739} 1,568,508) 1,226,846, 846,489) 298,786] 
1,731,664) 1,545,371) 1,229,726 834,739| 345,782! 
15} 1,698,340) 1,309,329) 923,739) 442,303) 
1,695,550) 1,299,576, 967,936) 507,980) 
1,768,734! 1,335,826 994,505, 588,746) 
1,751,412, 1,309,231, 1,012,322) 606,493) 
1,781,944! 1,307,621} 1,068,917| 633,674 
1'820,496| 1,326,468) 1,155.039| 691,322 
| 1,769,124! 1,326,506) 1,173,211| 725,522 
1,765,047) 1,383,167, 1,208,669] 770,706| 
| 1,804,253) 1.427,947| 1,188,571) 795,922 
1,833,295| 1,538,80C) 1,215,111) 832,652 

ae as; 13,777 


_ | 1,303,003 '20,802,074 16,054,809 12,589,248'7,253,665| 1,014,687 


January 
February 


31,271 

84,014 
110,262 
120,953 
135,654 
141,848 
165,986 
224,692 


September 
October 
November 
December 





As regards the returns for the month that have come 
to hand from individual mines, Angelo produced 9,980 
ounces in April, as compared with 7,800 ounces in 
March, showing an increase of 2,180 ounces. The 
other principal increases were:-—Wolhuter, 713 
ounces ; Nigel, 650 ounces ; Lancaster, 522 ounces ; 
and Nigel Deep, 351 ounces. The Robinson Deep 
return showed a reduction of 870 ounces ; Driefontein, 
718 ounces ; Rose Deep, 590 ounces ; Nourse Mines, 
553 ounces ; Jumpers Deep, 539 ounces ; Geldenhuis 
Deep, 520 ounces ; and Langlaagte Deep, 404 ounces. 
The native labour return at length exhibits a small im- 
provement, the total number of ‘‘ boys’”’ distributed 
to the mines during April being 6,580, and the wastage 
from time expiry and other causes, 6,341, leaving a 
net gain of 239. The total number of Kaffirs employed 
at the end of the month was 78,915. 


Ireland’s Economic Progress.—The official 
relating to banking and railways in Ireland in 
year ending December 31, 1905, indicate the 
ance of a healthy condition of affairs in that country. 
The deposits in the joint-stock banks show a small 
decrease of £683,000, from 446,115,000 at Decem- 
ber 31, 1904, to 445,432,000. There was an increase 
of £433,000, however, as compared with June, 1905. 
The deposits in the Post Office Savings Banks at the 
end of last year amounted to 4,10,230,000, an increase 
of £383,000 as compared with 1904. At the end of 
1895 the total was 45,603,000, so that the progress 
has been of a very substantial character. The deposits 
in the trustee savings banks, on the other hand, are 
now practically stationary, the total of £2,462,000 
being only £7,000 more than that of 1904. A striking 
feature is the increase in the number of Post Office 
Savings Bank depositors, which rose from 186,013 in 
1885, to 328,622 in 1895, and 518,576 in 1905. Since 
1897 there has been a steady growth in the amount of 


statistics 
the half- 
continu- 


Government stocks held in Ireland, the total at th 
end of 1905 amounting to £36,436,000, an increa 7 
£,834,000 on the year. Of this total £12,984 cane of 
sisted of Guaranteed Land stock, and £7 a 
Guaranteed stock (Land Purchase Act, i, we 
note circulation of the Irish banks of issue tor Dele 
ber, at £6,193,000, was 8.7 per cent. less than the 
circulation in December, 1904, and 17.1 per cent less 
than that in December, 1902, which was the largest 
record since 1882. As regards the agricultural onal 
societies established in Ireland, the figures now ne 
sented are for 1g04, and they show that the euaihin of 
members was 11,257, aS compared with 7,917 in 
December, 1903, and that the total loans granted 
during the year amounted to £31,743, as against 
£20,436. The net profits for the year were £389, and 
the reserve fund stood at 41,181. There was a falling 
off of £24,001, equal to 0.6 per cent. in the receipts of 
the Irish railways last year, the total being £3,957,778 
as against £3,981,779 in 1904. An increase of 
£21,782 over the figures of 1903 was, however, ree 
corded. 


Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 


Sir William Pink, late of Shrover Hall, Cosham, Hants 75,029 


Mr Benjamin Parish, late of 9 Preston Park avenue, 
Brighton ..cccccocccsccce ° 

Mr Samuel Loveridge, late of Danes Court, Tettenhall 
Wolverhampton 

Mr Thomas Hoade Woods, 
ley Green, Herts ......esecessees 

Colonel William Pitt Draffen, late of 64 Lowndes square 

Mr John Prince, late of Crescent Wood House, Syden- 
ham hill..... 


” 51,204 
615,892 


Ox- 
+ 530,718 
152,279) 


42,217 


Tue Right Honourable the Viscount Milner, G.C.B., 
G.C.M.G., has joined the board of directors of the 
London Joint Stevtk Bank, Limited. 


TenpeErRs for redemption of the certificates of member 
ship of the old Corporation of Foreign Bondholders 
were opened on the 4th inst., the amount applicable 
being £2,000. Tenders below £90 were accepted, 
and of those at £90 two were drawn by ballot, making 
in all 26 tenders ranging from £70 to £90 accepted for 
redemption, the average price being £78 13s 8d per 
certificate. 


WE have received from the P. and O. Steam Naviga- 
tion Company their time-table giving particulars of the 
intermediate direct line to Japan, for the purposes of 
which the Nile, the first of four steamers to be built! 
for the service, is to be launched during the current) 
month. The time-table also gives terms of a special 
reduced tariff between London, Marseilles, and Port 
Said, quoted for the period from May to October, and 
of a Whitsuntide cruise to Norway, leaving Tilbury on 
June rst. 


Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, May 10. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR 
May 10, 1906. 


f c 
182,500,000 0 


May 3, 1906. 
f c 

Capital of the Bank . 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, 

1857) 
Reserve of the Bank 

its branches 
Reserve of landed property 
Special Reserve 8,407,444 16 
Notes in circulation 4,661,707,005 0 
Interest on securities trans- 

ferred or deposited .... 23,316,069 41 


8,002,313 54 


22,105,750 14 
4,000,000 0 


8,002,313 54 . 


22,105,750 14 
4,000,000 0 
.. 8,407,444 16 
. -4,818,378,530 0 


30,556,957 55 .. 


and 








A AA 


May 12, 1906.] 


notes to order, re- 

x ptspayable at oe’. a 
urren 

account cu aia ¢ 


credo gs, Paks... GIZQBE5OT 19 


12,088,714 20 .. 10,579,539 96 


. 185,977,416 15 
- 479,412,310 95 


11,155,605 95 


.- 168,610,396 96 
. 630,393,679 50 








pankS .....---+-ereees 


cee iasnnes MUI Mak Seat 

| Discounts and sundry “N00” 13,294,433 59 .. 12,603,243 92 9,456,155 92 

Rediscounted the last Six) noon 0 .. 2,000,000 0 .. _ 1,350,000 0 

 eiaemaneanaia 152,639,731 44. 268,772,291 44 .. 125,925,274 27 

BEE tisncndecencny 5,953,370,207 27 . .6,285,309,289 20 . .5,514,381,760 37 
CREDITOR 

Cash in hand and in branch, oo stones é - 045,948,080 72 _3992.959019 55 





Commercial bills overdue. . 24,193 22 121,121 91 46,937 34 
sia] bills discountec 
re, aot yet due.... 382,749,292 8 .. 432,686,020 77 .. 198,800,565 8 
Treasury bills.........++-- 32,269 6 .. ie 169,831 46 
rei ills, branch i 
—. ; ” PRE Se 498,283,834 O .. 725,360,750 O .. 351,439,601 0 
r§ on deposits of 
AGvesilion Saka ete 5,067,000 0 5,067,000 0 301,000 0 
»in branch banks...... en es ee on a 
oe aeehae securities .. 166,899,838 39 .. 179,169,265 98 .. 165,586,333 34 
Do by ranch banks .... 339,117,492 0 .. 352,791,194 O .. 304,477,304 0 
Advance to the State (Con- 
ventions, June 9, 1£57, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,627,069 47 99,627,069 47 99,588,561 26 
Rentes Tmmobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 30,600,311 1 .. 30,600,311 1 29,178,145 16 
Expenses of management.. 5,068,855 18 5,027,191 96 5,012,267 62 
Employ of the special re- 
PID os ceccccccccsceves 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
ET cds 605.6 cccweese< 115,659,311 15 .. 127,521,091 8 .. 101,076,941 28 
ED ivecsvvbceree? 5,953,870,207 27 ..6,285,307,289 20 ..5,514,581,760 37 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


DECREASE. 
Francs. £ 
IN Ss 2s Sena des seb vidveguvesccatenena 126,671,525 = 5,066,861 
EE Min cccvchceduacconsuenctene 11,495,511 = 459,820 
EGER wencécccdacecthapecocenectet 49,577,323 1,903,c93 
Dishes ncenus badadheocasnd Reccvccenecoue 36,595,531 = 1,463,821 
SEE <5. Lvs caniciedh chew naich ine ae bende 276,931,375 = 11,079,255 
BANK OF FRANCE RATES. 
% 
ED, 5 ofudod si.okbe ds deeidwess eee Ceemaekts cauneeves 3 
SOG CFR WINN Unc cccccccescsdeescecqveanens 1 
Advances on public securities ..........eeeeeees 3} 





All the chapters show an appreciable diminution on the 
week, due principally to the liquidation of the operations 
for the issue of the Russian loan, those in the branches 
only appearing in this week’s return. The Bank has 
been selling gold freely for export to the United States, 
and has lost £1,585,018 on the week. The market 
premium for bullion is two per mille. The Transatlantic 
Company’s boat from Havre last Saturday took out 
£1,200,000. The exports have since continued, and 
£600,000 will be shipped to-day. The London Exchange 
has made a rebound to 25f 204c. Private discount is 
easy at 24 per cent., but continuations are expected to 
tule high at the mid-monthly account. The cash to-day 
and last week was composed as under :-— 


———— May 10.——— ————-May 3.———-~ 

Francs. Francs. 
Gold.... 2,948,943,762 =117,957,750 .. 2,988,569,227 =119.542,769 
Silver .. 1,060,408,787= 42,416,351 .. 1,057,378,853= 42,295,154 


4,009,352,549 = 160,374,101 .. 4,045,948,080 = 161,837,923 


The following were to-day’s closing prices and the 
variations on the week :— 














May 10. May 3. 
; Par. . f c f c 
Three per Cents. ...... 100... 99123... 9 5 + 0 
Redeemable Threes.... 100 .. 9870 .. 9880 — 010 
iN sss) bn's dawe - 100.. 10810 .. 1655 + 046 
Austrian Gold 4% .... 100.. 9950 .. 9890 — 040 
Spanish Exterior ...... 100 .. 9585 .. 94 425 + 1 42) 
Russian Old Threes.... 100.. 6915 .. $970 — 055 
Turkish Fours ........ 100... 9440 .. 9365 — 025 
Egyptian Unified ...... 160: ..-. 14 O 107 40 — 1 40 
Bank of France Shares. 1,000 .. 4,040 0 4,030 0 +10 0 
Banque de Paris ...... 500 ..1589 O ..1584 0 + 5 O 
Comptoir d'Escompte.. 500... 647 0 647 0 Ws 
Crédit Lyonnais ...... 500 ..1,167 0 1,167 0 ws 
Crédit Foncier ........ 500 .. 700 0 705 0 — 5 0 
Suez Canal............ 500 .. 4,495 0 4,462 0 + 33 0 
Northern Railway .... 500 ..1,811 Ox ..1,854 0 —43 0 
Western Railway ...... 500 .. 890 0 .. 900 0 —10 0 
| Orleans Railway ...... 500 .. 1,425 Ox ..1,462 0 -- 37 O 
. Rastern Railway ...... 500 .. 905 Ox... 945 0 — 40 0 
Lyons Railway ........ 500 .. 1,340 Ox ..1,405 0 — 65 0 
| Southern Railway 500 ..1,170 Ox ..1190 0 — 20 0 
, Rio Tinto Ord. .:...... 250 .. 1,625 0 ..1668 0 — 43 0 


—— 


a 





———— 
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The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours 89f 35¢, 
+ If 55c; Portuguese Threes 7of 4oc, + 25c; Chinese 
Fours g5f, 4+- 50c; Ottoman Bank 650f, + 4f; 
Meridional of Italy Rails 806f, + 6f; South of Austria 
Shares 135f, + 3f; Old Bonds 335f 50c, + 1f 50c; 
North of Spain Shares 260f, + r4t; Bonds 383f, + of; 
Saragossa Shares 391f, + 17f; Bonds 406f, + 2f; 
| Tharsis Shares 146f 50c x ; Cape Copper 145f, + 3f; 
De Beers 444f, —1f 50c; Chartered Company 4r1f, 
— if 75c; Consolidated Goldfields ro8f, — 6f 50c; 
Ferreira 468f, — r11f ; Geldenhuis 94f 75¢, — 5; 
Geldenhuis Deep 170f, — 4f; Transvaal Land 57f soc, 
|— 1f 75¢} Buffelsdoorn 5f 75¢, — 50c; Randfontein 
Estates 43f, — 2f; Robinson Mines 202f, — 4f 5oc ; 
Oceana 25f, — 50c; Simmer and Jack 32f 50c, —2f75¢; 
East Rand Proprietary r1i9f 50c, — 7f 50; Durban 
Roodepoort 31f 75c, — 3f 75c; Rand Mines r5o0f, — 8f; 
| Lancaster 12f 50c; Village Main Reef 105f —2f. 50c; 
May Consolidated 65f 75c, —- 2f 50c. 
| The continuation and extension of the strikes 
ghout the country have exercised a depressing 
| 


| 
| 








influence on French issues, which the success of the 
Government candidates at the elections has not sufficed 
to remove. The premium of about 5} on the new 
Russian loan is maintained to the detriment of the 
older stocks of that country, the high rate of interest’ 
on the new having produced arbitrages by investors. 
Russian Threes have been especially offered, and are 
{ lower on the week. Consols and other 4 per cents 
have given way, but in a lesser degree. The miners 
in the northern region are gradually returning to work, 
but those in the centre of France on the Loire have 
now turned out. The workers in Paris trades manifest 
no disposition to yield, and are joined by those in other 
branches. The’smiths and builders of automobiles on’ 
strike now number 15,000; the furniture and cabinet 
makers and wood carvers are almost as many, and 
to their number may be added the carpenters. The 
jewellers and goldsmiths are divided, but the makers 
of artificial jewellery resist. The masters, however; 
remain firm. 

The Metric system was adopted in France more than 
a century back, and was made compulsory in 1837, 
the mention of the old weights and measures in any 
publications being then interdicted under severe 
penalties. Trade customs are, however, difficult to 
eradicate, and the Minister of Commerce has now’ 
thought it necessary to appeal to the Chambers of Com- 
merce to assist him in bringing about the suppression 
of all the prohibited denominations. He has remarked 
that in certain branches of trade and manufacture, 
advertisements are still published, and prospectuses and 
catalogues still circulate, in ‘which articles are 
designated by measurement of inches and lines. He 
now asks the Chambers to exercise their influence in 
inducing their members to abandon a practice contrary 
to law. The infractions are, however, more wide+ 
spread than the Minister appears to imagine, and are 
almost universal in the retail trade. The terms half, 
quarter, pound, ounce, sou, &c., are still, and will, no 
doubt, remain, in common use ; half a litre comes more 
readily on the tongue than 50 centilitres, an ounce 
more so than 30 grammes, which is accepted as the 
equivalent, and a sou more so than a five-centime 
piece, &c. 

Indirect taxes in April showed an increase of 
26,618, 100f (£1,064,724) on the estimates, and of 
23,985,300f (4,959,412) on the same month of 1905. 
Compared with last year, the improvement was 
principally in stamps, customs duties, and sugar. The 
surplus in the four months of the year amounts to 
43,922,200f (£1,756,888) on the estimates, and to 
41,630, 300f (£.1,665,212) on 1905. ; 

A decree in the Journal Officiel authorises the laying 
down of a submarine cable extending between 
Tamatave in Madagascar and St Denis in Reunion 

Island to the Mauritius. The service will be performed 
by French agents appointed by the Under-Secretary of 
State for Posts and Telegraphs in Paris. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May t. 
An eleven-point reaction in the average price of 
stocks within ten days is well calculated to prematurely 
age operators for an advance, whether dealing on a 
margin or not. As it stands, the expected has hap- 
pened, once at least. It was difficult to see how Wall 
Street could withstand the combined effects of the 
transfer of enormous sums of money to the Pacific 
Coast, and the sentimental influence of anticipated 
liquidation of stocks and bonds held by fire insurance 


companies to secure ready-money with which to pay | 


losses at San Francisco, without encountering heavy 
selling of the real as well as the ‘‘ short’’ variety. 
On April 27th and 28th it seemed at times as if selling 
were going on in the entire absence of support, the 
occasional rallies being caused by covering on the part 
of the bears. Some of the heaviest liquidation of those 
two days was attributed to one or more large operators 
being caught heavily loaded with stocks, &’nd forced to 
unload at a heavy loss. How long this rather dismal 
speculative atmosphere is likely to continue is the sub- 
ject of some lively conjecture. The prospect is, that 
rates for the use of money at the Stock Exchange will 
not exhibit ease at once. Tension at the banks 
was noticeable enough before, and now that the 
added wants of San Francisco are having full play, the 
prospect not only favours relatively high rates for call 
loans, but curtailment of accommodation for specula- 
tive dealings in securities. Increasing importations of 
gold were inevitable in all this, but, as is often the case, 
when there is a paramount issue fresh in mind, they are 
having little or no sentimental effect either in or out of 
the stock market. 

Just how long another bull campaign in stocks 
has been thus ruthlessly postponed has been the subject 
of a good deal of discussion. The seriousness of the 
average decline in stocks, of course, is easily made 
the basis of an argument for a rebound and recovery. 
Given normal monetary conditions, and such a course 
of reasoning would apply. But, aside from the Pacific 
Coast drafts on the financial resources of the East, 
the needs of a greatly expanded traffic in general 
merchandise, and of great activity in manufacturing in- 
dustries here, has come the necessity for converting 
some millions of fire insurance company securities into 
cash to send West, and this, too, on top of the nearly 
$800,000,000 of issued or announced new stock and 
bond, or note issues of railway and industrial companies 
for contemplated extensions, improvements, and equip- 
ment, or for like enterprises already under way. The 
impression is a growing one that some of the latter 
will have to be postponed, and this opens a field for 
speculation as to the effect thereof on general busi- 
ness during the remainder of the year. It would seem 
little short of miraculous if our material activities, 
under now existing conditions, did not suffer a check 
of greater or less degree, as compared with what 
was looked forward to a month ago. Of course, the 
crops cannot fail, not all of them. Most or all of them 
may be bountiful. Iron and steel production will, in 
all likelihood, run on through the year at high pressure. 
Other essential industries also will keep busy through 
the year. 

General building enterprises at the larger cities is 
being carried on to a greater extent than ever before, 
and the demands to meet the requirements for up- 
building a new San Francisco will present an added 
demand for supplies of an infinite variety which will 
extend to almost every line of trade. 
the long-impending anthracite coal strike, the opinion 


grows that there will be no strike ; that the miners at | 


their Convention, on May 3rd, will accept something 


in the nature of the moderate concession which the | 
operators have offered, and that work will begin again | 


in the mines. 
No better record of the severity of the recent re- 
action in share prices in Wall Street may be obtained 


- ae — 


| about by covering short contracts. 


With regard to | 


eee 
‘May 12, 1906. 


-» 
than through the appended compilation of outstang; 
capital and depreciations in value as shown by 
ing closing quotations for April 17th, the d 
the San Francisco disaster, and April 
demoralisation hit the market, the bears 


contrast. 
ay before 
27th, when 
had a field 
day, and the only support shown was that br. 
Of course, there 
| was a bedraggled market on Saturday, April 28th the 
next day, but on Monday, April 30th, there was notice. 
able support and some recovery. 


FIFTEEN of the STANDARD Rartways, 


| 


| (an 
Close Close | Depreciati 
uesday,| Friday, io Mea 
Value, 


es 


| | 
Outstanding | T 
| Capital. 


‘April 17th. April 27th, 


$ 
101,955,500 | 
124,558,000 
45,000,000 
101,400,000 | 
58,183,900 
58,949,900 
150,000,000 
60,000,060 | 
17,817,875 | 
149,442,500 
155,000,000 
302,749,000 | 
70,000,000 
197,849,259 
194,622,900 


Atchison 

Balt. and Ohio.. 
Brooklyn R. T.. 
Can. Pacific.... 


93 
1128 

874 
174 
1778 
213 
323 
150% 

96} 
1444 
2204 
142; 
1374 


Chic. and N. W. 

Gt. Northern pf. | 
Louis. & Nash.. 

Mo. Pacific 

N. Y. Central ., | 
North. Pacific.. 

Penna 

Reading 

South. Pacific.. 

Union Pacific .. 


1973 

13 

1234 
69, 64 
157§ 1468 | 


TWELVE LEADING INDUSTRIALS. 


Amal. Copper .. | 
Am. Car & Fdy. | 
Am. Loco. ....| 
Am. Sm. & Ref. | 
Am. Sugar ....| 
Anac. Copper .. | 


b] 
153,888,000 
30,000,000 
25,( 00,009 
50,000,000 
45,020,000 
30,000,000 
30,132,000 
80,000,000 
: 20,713,600 
Sloss-Sheffield..| 10,000,000 
U.S. Steel ....| 508,302,500 
U.S. Steel Pref.| 360,281,100 | 





40} | 15,884,353 
108; 105% | _ 10,808,433 
These totals gather significance when it is noted 
that the reaction in nominal value of a dozen industrials 
amounted to over 6 per cent., and in fifteen railway 
stocks to over 16 per cent. of their outstanding capitals. 
Very few, if any, of the banking community count on 
an immediate and full recovery, notwithstanding the 
severe shrinkage. Brokers advise customers to buy on 
all sharp breaks in weak spots, but for a quick turn 
only. It only remains to be added as a side light that 
whereas the capital of the national banks of the country 
has increased about 40 per cent. within ten years, loans 
and discounts have gained more than 200 per cent. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
3ERLIN, May 9. 

The money market this week begins to show some 
slight tendencies toward better conditions. The rate 
for money at call has dropped to-day to 3} per cent. 
and lower, and the demand is somewhat less than it 
was last week. Moreover, the rates of foreign ex 
change, which had last week reached an unusually 
high level, have begun to recede. The New York rate, 
which had given much concern, lest it might lead to 
gold exports, has been falling moderately, and the 
danger of gold going to America is thought to have 
passed. American banks have made inquiries of the 
Reichsbank, looking toward the purchase of its stock 
of American eagles, which is understood not to be 
large, but no transactions resulted from these inquiries. 
Efforts have also been made with several smaller 
private banks to secure gold for export, but the 
amounts thus leaving Germany have apparently been 
quite insignificant. The London rate is still very high, 
, having risen anew in connection with ‘the mid-monthly 
| settlement on the London Stock Exchange. To-day 
| the Berlin market is very quiet and reserved, becausé 
ed 


— —— 
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England’s discount rate may be made. 

The uncommon firmness of exchange rates appears 
to be due to several factors. The remittances of 
German fire insurance companies in payment of losses 
‘n California coincide with heavy German purchases of 
American securities. The latter had begun in con- 
siderable volume before the earthquake, owing to the 
fall in quotations which had already taken place, but 
the further fall since that time has apparently called 
out a still larger number of German buyers. Last 
week Berlin was actually buying American railway 
securities above New York parity, which is a most 
uncommon thing for this market. As a rule, German 
buyers distrust their judgment of American things, and 
they will seldom buy unless a tip has been sent them 
by some trusted foreign banker of New York. Their 
courage at this moment is due in general to the ex- 
cefent business conditions reported from America, but 
more specifically to the fact that London has been buy- 
ing Americans above New York parity. These German 
purchases were made mostly in London, and it is due 
to them that German remittances for the mid-monthly 
settlement are larger than usual. American banks con- 
tinued to draw upon Berlin in large amounts last week, 
but less is heard of such transactions this week. More- 
over, this market inclines to the view that the American 
money market will now begin to show an easier 
tendency, considering the fact that the shipments to 
San Francisco have turned out to be excessive, and a 
return movement to New York has set in. 

One element in the market for foreign exchanges 
here is the great reduction in the volume of bills in the 
portfolios of the banks. The demand of the past week 
or two has about absorbed all the material at their 
disposal, hence rates are very susceptible to any new 
demand. It is evident, therefore, that the continuance 
of present conditions must bring the danger of a con- 
siderable gold export movement very near. 

The advance of the Bank rate at London last week 
put an end at once to the hope that the Reichsbank 
would reduce its rate before the middle of May, and 
the high rates of foreign exchange threw an additional 
wet blanket upon that hope. One feature of the situa- 
tion here, however, is distinctly favourable. The 
Seehandlung, or Prussian State Bank, has come into 
possession of large amounts of money, resulting from 
the recent Prussian loan. Subscribers, instead of pay- 
ing only the 20 per cent. instalment called on the loan 
near the end of April, paid in many cases the full 
amount of their subscriptions. Thus, it is declared, 
that at least 4,9,000,000 of Prussia’s £15,000,000 has 
already been paid in. The Seehandlung is lending this 
money in large amounts, and at figures somewhat lower 
than the general market rate, hence it is not incorrect 
to speak of money being abundant at a moment when 


rates generally are abnormally high. Another favour- 
' 








able indication is the fact that the Reichsbank’s return 
issued to-day shows a total improvement of the status 
by £2,250,000, as compared with £1,200,000 a year 
ago. The metal stock, indeed, gained only £90,000, 
but this stands over against a loss of £650,000 last 
year. 
_ Further evidence of the strength of the iron market 
is to hand. Last week the Steel Verband made 
another advance of five shillings in beams and half- 
rolled steel products. The advance takes effect at 
once, so far as new orders are concerned. Two reasons 
were assigned by the Verband for ordering the increase 
—the extraordinary foreign demand, and the abolition 
of the export bounty on crude iron and coal, as 
Previously reported in this correspondence. While the 
advances take effect at once, they will hardly be felt 
in the market before the fourth quarter of the year, 
inasmuch as goods have already been contracted for to 
cover the greater part of the third quarter. The price 
of rolled wire has also been advanced from 132s 6d to 
138s. Some of the works wanted to make the advance 
to 140s, in view of the unprecedented demand which 
has set in since the beginning of the month. Foreign 
——— 
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first quarter of 1907 ; but apparent!y the syndicate has 
refused to take orders for so distant delivery. 

The situation in the coal trade is equally satisfactory. 
The movement for some weeks has, indeed, not been as 
heavy as it was in March ; but this has not been due to 
any slackening in demand. In April there were more 
holidays than usual, and the calling in of young men 
for military duty reduced the working force at the 
mines. At present many industrial establishments are 
hampered for want of coal, and for some weeks the 
Syndicate has refused all new offers for coal, however 
tempting they were. The Hamburg-American line has 
been recently compelled to buy in England, since the 
Syndicate was not able to supply the quantities con- 
tracted for. The end of the strike in France will afford 
some relief in the Essen region, but the demand at 
home and in Holland is heavy enough to keep the 
mines running to their utmost capacity. The abolition 
of the coal duty in England attracts attention in 
Germany, where it is believed that German coal will 
necessarily meet with sharper competition in outside 
markets. 

Two features in the coal industry are worthy of 
mention here. The Essen district will undergo a con- 
siderable enlargement in a northerly direction within 
a few years. Above twenty shafts are being sunk 
along the northern fringe of that district, where borings 
during the past half-dozen years had proved the exist- 
ence of valuable deposits. The Prussian State mines 
on the Saar are to be enlarged, and new deposits of 
great volume are to be exploited in Lorraine. A large 
German and French company was organised several 
months ago to acquire and work one of the best of 
these deposits. Within a few years, therefore, it is 
certain that Germany’s production of coal will be 
materially increased. The other fact is the rapid 
largement of the coke-producing capacity of the great 
companies in the Essen region. It is perhaps an under- 
estimate to state that the number of new ovens recently 
completed there, now building, or projected, exceeds a 
thousand. Many companies are demolishing their old 
ovens and building others of the most modern and im- 
proved style. A leading feature of these improvements 
is the addition of equipment for saving the by-products. 
Establishments for producing coal-tar, benzine, salts of 
ammonia, and other products are becoming recognised 
adjuncts of all the great coal companies, and one com- 
posite company, with many coal companies as stock- 
holders, has recently been put into operation at 
Meiderich for working up the various by-products of 
coke ovens. 

The labour situation in the metal industries of the 
country has now reached a very threatening stage, and 
that trade seems to be on the eve of the most prodigious 
lock-out that has ever been seen in Germany. The 
striking metal-workers in Dresden, Berlin, Brunswick, 
Hanover, Frankfort-on-the-Main, and other cities, 
having rejected all overtures of the manufacturers for 
the settlement of the wage question, the general 
organisation of the latter met recently, and decided 
upon a general lock-out, which is to begin to-morrow. 
The manufacturers represented in this movement have 
above 300,000 employés. It is not expected, however, 
that the lock-out will become unanimous among manu- 
facturers. As a mere sympathetic demonstration, how- 
ever, it is a portentous event when manufacturers even 
threaten to lock-out such a vast army of working 
people, and it affords striking evidence of the grow- 
ing tension between employer and employed in 
Germany. 








BOOKS RECEIVED. 


Bearing and Importance of Commercial Treaties in the Twentieth 
Century. A Lecture delivered on December 6, 1905. 
By Sir Thomas Barclay. (Manchester) University 
Press. 

Principles and Methods of Taxation. By G. Armitage- 
Smith, M.A. (London) John Murray. 
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The Place Chemistry must take in Public Esteem. An | plans, marks, and patents. 


Address delivered before an open meeting of the 
University of Manchester Chemical Society cn 
February 6, 1906. By Prof. Henry E. Armstrong. 
(Manchester) University Press. 
ve Science of Language and the Study of the New Testament, 
Being the Inaugural Lecture delivered on January 
30, 1g06. By James Hope Moulton, M.A., D,Lit. 
(Manchester) University Press. 
America Abroad. The Annual Handbook for American Tra- 
vellers. Edited by J. W. Cundall. (London) 
‘«¢ America Abroad,” Offices, 8 and 9 Essex street. 
The God of This World : A Story for the Times. By John 
B. Middleton. (London) Kegan Paul, Trench, 
Trubner and Co., Limited. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offered to Payment _ Lia- 
Capital. the Public. Thereon, bility, 
£ £ £ £ 
Amount previously recorded.... -- 57,757,783 .. ee ee 
Issues of the week— 
London Road Car, 5 % Cum. 
PORATED » a cvcnncnndbocdcce 160,000 100,000 20,000 80,009 
Mexican Cons. Electric Co., 
Gen. Cons. lst Mort. 50 Year 
5 % Gold Bonds, at 91 %, or 
£934 for a $500 Bond ...... 1,540,531 1,402,500 75,000 ..1,327,500 
Pacific Phosphate Co., 5 % Ist 
OO RS 60,000 60,000 6,000 54,000 
Belfast Corporation, 34 °% Red. 
Stock, 1935, at £1014........ 200,000 203,000 10,000 195,000 
Warwickshire County Council, 
SS DSGy BIGD . ....0. 00000 30,000 30,000 30,000 
William: Dixon, 5 % Cum. Pref. 
DT Wal swus ss Kbawknabene uw e 200,000 209,000 40,000 160,000 
Do 4% Mort. Deb. Stock 200,000 200,000 40,000 169,000 
Klerksdorp Gold Mines, 5s, with 
Re 299,998 75,000 15,000 60,000 
Lowestoft Water and Gas Co., 
EE nc kai Geneey chs 4,000 4,425 4,425 .. 
Do 4% Perp. Deb, Stock, at @ 
SE: ksviscs dee sneniahineh-s 1,000 .. 1,050 1,050 .. oe 
Chigwell, Loughton, and Wood- 
ford Gas Co., Ord Stock, at 
RT: Cin eke chin ce oem —-- 0 3,086 SOUS 2c te 
Do 4 % Perp. Deb. Stk., at 
An ienincmenesbwesaxshene 1,000 1,020 LAD .n oe 
North British Rubber Co., 44% 
STI. a snik ses deeveiba’ 200,000 200,000 19,000 190,000 
oe -» 2,480,081 255,581 ..2,224,500 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year — 
Pt i6tintchentapesbewe £60,237,864 | 1905 .........0-eeeeeee £167,188,408 
SE dwbnahs costae s<iv'es's STMAS SOL | 1904 0... cc ccvscccccccce 123,019,689 
SD i.e ssdtenanvouncelen © 43,298,345 | 1905 ......... ee eee oes 108,426,680 
ae SS > ere 153,811,987 
, ee GRISOSIO 1 DOOL. oe veccccccccccene 159,358,498 
E6564 sibs cssibebsnes tie oF 3h RPP 165,499,224 


* Partly subscribed abroad. 





NEW CAPITAL ISSUES. 


William Dixon, Limited.— Formed to acquire a coal and 
iron business in Scotland. The valuation of the properties 
amounts to £1,226,180, and the purchase price is £1,225,000. 
The prospectus states that “excepting in so far as it has been 
necessary for the mining engineers to apply past profits, so 
far as seemed to them reasonable, to the probable future 
working of the mineral fields, in order to obtain a basis of 
valuation, the price includes no consideration for goodwill.” 
This statement is not particularly lucid, but appears to mean 
that no allowance from past profits has been made for the 
partial exhaustion of the mines. The earnings are stated to 
have been £91,664 in 1901-2, £126,517 in 1902-3, £96,348 in 
1903-4, £99,241 in 1904-5, and {£68,020 in the six months to 
the end of February, 1906. The lowest of these amounts 
would provide an ample margin over the sum required to pay 
the interest on the debenture stock and the dividend on the 
preference shares, which are alone offered for subscription, 
the ordinary shares being taken by the vendors. 

Anglo-French Herald Motor Company, Limited.— 
This undertaking hails from Paris, the motor works it pro- 
poses to acquire being situated at 5 and 7 Rue Carnot, 
Levallois-Perret, Paris. The capital is £120,000, in £1 shares, 
of which 75,000 shares are offered for subscription. There 
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are estimates of big profits to be made on the future business, | 


but nothing is said as to the results of past working, althcugh 
the concern was established in 1go1, 


tion their manufacture should have been attended with some 
result worthy of being recorded. We observe that the pur- 
chase price is £67,000, which does not include the stock-in- 


trade, the assets taken over consisting of drawings, plant, 
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and in view of the | 
successes its products are said to have achieved in competi- | 
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For these same as . 
intermediaries, Messrs Hamon and Co., see paket be 
£38,000, all in fully-paid shares, and in addition sheen a 
commission of £5,300 for underwriting 53,000 hemi 4 
£5,000 for the preliminary expenses in the formation of the 
company. ’ 


Belfast Corporation.—This municipality, which was; 
the market so recently as February, 1905, with an offer of 
£1,000,000 3} per cent. stock, now appears with an offer . 
£200,000 similar stock at the price of 1o1} per cent, Th, 
former issue was made at 98, and has not, it appea . 
adversely affected the Corporation’s credit. The prospect. 
states the stock and dividends thereon are, by Act of Patlia, 
ment, charged on the borough and all other municipal “an 
and upon allthe revenues of the Corporation from their bene 
undertakings, tramways, gas works, electric works, and other 
property, and will rank pari passu with the £1,000,000 34 per 
cent. stock, issued February, 1905. The issue constitutes a 
trustee investment. 


North British Rubber Company, Limited.—This 
company is offering, by advertisement in the Scotch papers 
an issue of £200,000, part of an authorised issue of £400,000 
4¢ per cent debenture stock. The price of issue is par 
which is sufficiently attractive by comparison with ro2}, at 
which the existing issue of the same description of stock wags 
quoted before this was announced. According to the par- 
ticulars given in the prospectus the security for the principal 
and interest is ample. 


Pacific Phosphate Company, Limited.—This com. 
pany, which was registered on April 18, 1902, and commenced 
business on June 30, 1902, was formed for the purpose of |) 
acquiring and working certain deposits of guano and phos. 
phate of lime on various islands in the Pacific Ocean. Only 
one island—the Ocean Island—has been worked, aud it is 
stated that the demand for the product has increased to such 
an extent as to render it necessary to proceed with the 
development of Pleasant Island, and an issue of £60,000 5 
per cent. debentures is being made to provide funds for the 
purpose. The only security is apparently the d:posits of 
phosphate on the islands, which amount, it is stated, to 
54,200,459 tons. The company paid 25 per cent. for 1993, 
and 15 per cent. for 1904 on its ordinary shares, but although 
it states the quantity of phosphate shipped in 1905 nothing 
has been made known as to the financial result for that year. 
The speculative element in the issue is not more than 
covered by the interest of 5 per cent. offered. 

Warwickshire County Council.—This local authority 
is desirous of borrowing {30,000 on debentures bearing 3} 
per cent. interest, and applicants are offered the choice of any 
period from one to thirty years for claiming repayment of the 
principal. The debentures and interest wilh be secured upon 
the county fund and the county rate. The present rateable 
value of the administrative county is £2,128,755, while the 
outstanding debt on May 1, 1906, was £85,233, exclusive of 
education loans. Trustees may invest in the debentures if 
they choose a term of 15 years or upwards for repayment. 

Klerksdorp Gold Mines, Limited.—Ftforts to offer 
shares at a discount and yet comply with the law are some. 
times almost farcical, and that this may be so described will 
be seen from the following statement from the prospectus :— 
“The capital is £300,000 in 1,200,000 shares of 5s each, 


of which 1,199,993 shares are now offered for public 
subscription at par. A commission is payable to the 
underwriters of 77} per cent. per share, as__ herein 


after mentioned, out cf which the underwriters will allow 
75 per cent. per share (or 3s 9d per share) to every person to 
whom shares in respect of this issue are allotted.’ What 
heightens the character of comedy is the fact that this is the 
sixth reconstruction ofthe company, the fifth operation having 
been carried out in an exactly similar way in July, 1904. 
Famous instances are on record in which companies have, 
after a similar experience, been very successful, but the 
instances to the contrary are probably a hundred to one. 
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TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


Cheques and Post-office Orders to be made payable to the Proprietors of 
the Economist. 


Colonies and Abroad, £2 48 per Annum. 


| Copies of the Economist may always be obtained in Paris and Nice 
of MessrsGalignani. Paris: 224 Rue de Rivoli; Nice: 8, Aventt 
New York : International News Co,, Duane street 
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MEETINGS, &c. 





BAST TENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
ee COMPANY, LIMITED. 


. ixty-fifth half-yearly general meeting of the shareholders 
i om Restern Extension, Australasia, and China Telegraph Com- 
in Limited, was held on the goth inst., at Electra House, 


os. Sir John Wolfe Barry, K.C.B. (the chairman), pre- 


London, 


“~ general manager and secretary (Mr F. E. Hesse) having 


read the notice convening the meeting, 
The Chairman, in dealing with the accounts, stated that the 
net profit for the past half-year was £163,982, and, including 
the amount brought forward, there was an available balance of 
£206,063. The usual quarterly interim dividends of 2s 6d per 
share had been paid, and it was now proposed to distribute a 
final dividend for the year of like amount, making 5 per cent., 
and, in addition, a bonus of 4s per share, making a total dis- 
tribution for 1905 of 7 per cent. The directors had also been 
able, out of the past year's profits, to place £150,000 to the 
general reserve fund (£100,000 for the June half-year, and 
£50,000 for the December half-year), and to carry for- 
ward £21,000. The whole of their extensive cable system 
was in good working order, except the two cables between 
New Zealand and Australia, which were both interrupted at 
present, the duplicate cable possibly having been damaged by 
volcanic action. This had necessitated the transmission by the 
British Pacific cable of the traffic between New Zealand and 
Australia. The company’s cable ship Recorder had been 
despatched from Singapore to effect repairs, and it was expected 
that communication would be restored by the end of next week. 
Since he last addressed the shareholders statements had appeared 
in the newspapers in reference to a pooling agreement between 
the Pacific Cable board and this company, and to other important 
negotiations in connection with the latter’s position in Australia. 
As the statements were somewhat meagre and obscure, he pro- 
posed to supplement them by giving a little additional informa- 
tion on the subject. It would probably be remembered that 
shortly before Federation was established in Australia the com- 
pany entered into agreements with certain of the State Govern- 
ments, by which, in consideration of most important additions, 
both physically and otherwise, to the telegraphic facilities of 
Australasia, they secured the right, practically in perpetuity, to 
collect and deliver telegrams direct from and to the public 
in Adelaide, Sydney, Perth, and Hobart, and to trans- 
mit such telegrams in Australia without the intermediary 
of the Government offices. This principle had long 
been recognised in this country as being of importance to the 
full development of cable telegraphy, and it was applied to 
foreign as well as to British telegraph companies. The same 
arrangement was agreed to by the Victorian Government, but 
the agreement had not been signed when the Pacific cable was 
opened for traffic. Serious opposition was raised on behalf of 
the British Pacific Cable to the company’s exercising these 
|} rights in Melbourne, and soon after the Commonwealth was 
established the Prime Minister (Sir Edmund Barton) entered into 
negotiations with them, which resulted in an agreement being 
signed in 1903 enabling the Government under certain conditions 
to give notice after ten years for determining them in the four 
State capitals, and, at the same time, extending the principle of 
direct dealings with the public to Melbourne and Brisbane, so 
as to put all the State capitals of Australia on the same footing. 
The agreement was made subject to approval by the Federal 
Parliament, pending which the company were allowed tenta- 
tively to open public offices in Melbourne, and were given the 
use of a special wire on the Government line between Adelaide 
and Melbourne. This arrangement had been in operation for 
the last three years. The agreement was promptly approved by 
the Federal House of Representatives without a division, but 
the Senate delayed coming to a decision in order that a con- 
ference of the Pacific Cable partners might first be held to 
consider certain questions which had been raised in connection 
with the company’s agreements with the State Governments. 
After several postponements, the conference was eventually held 
last summer, and its conclusions were embodied in a Parlia- 
mentary paper issued shortly afterwards. One of the conclu- 
sions favoured arrangements being come to between the rival 
interests, and the basis of a pooling agreement was subsequently 
discussed and practically arranged between the Pacific Cable 
Board and the company, but it was not favourably entertained 
by all the Governments concerned, and the proposal had appar- 
ently fallen through. In December last the Senate again con- 
sidered the agreement of 1903, negotiated by Sir Edmund Barton, 
and approved it, subject, however, to the company’s accepting 
an amendment which, in the opinion of the directors, most 
materially altered the intentions of the parties. The company, 
therefore, had no alternative but to reject the amendment, and 
thus terminate the agreement. The Government had now put 
an end to the tentative arrangement by closing the company’s 
public offices in Melbourne, thus debarring the mercantile com- 
munity in that city from the advantages enjoyed by the tele- 
gtaphing public of Sydney, Adelaide, and Perth, where the com- 
pany’s direct dealings with the public continued im accordance 
with their agreements, and were much appreciated. He was, 
however, glad to say that most of the Melbourne merchants were 
marking their telegrams ‘vid Eastern,” and they were, there- 
fore, in accordance with the rules of the International Telegraph 
Convention, loyally handed over by the Government to the com- 
| Pany’s Adelaide office for transmission by the latter’s route, and 
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no delays were apparently being experienced. He believed, 
however, that the Melbourne merchants were not pleased at 
being placed in a less favourable position than that occupied 
by the mercantile firms of Adelaide, Sydney, and Perth, as most 
business men preferred to deal directly with a commercial 
organisation such as the company’s rather than a Department of 
Government, however enlightened and efficient it might be. So 
far as could be seen, the traffic was passing satisfactorily be- 
tween Melbourne and this country, and vice versa, and the 
directors did not anticipate any loss from the trade. He re- 
gretted that the arrangements had not gone through in the way 
they had anticipated, but the company were favourably placed 
at the other capitals of Australia, and he ventured to hope that 
in the long run the interests of the company would not suffer. 
In conclusion, the Chairman moved the adoption of the report 
and accounts, and the payment of the dividend and bonus recom- 
mended. 

The Marquis of Tweeddale seconded the motion, which was 
unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 














CALLENDER’S CABLE AND CONSTRUCTION COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in 
Callender’s Cable and Construction Company, Limited, was 
held on the roth inst., at Hamilton House, Victoria Embank- 
ment, London, Mr Henry Drake (the chairman) presiding. 

The secretary (Mr H. E. Harrison) having read the notice con- 
vening the meeting, 

The Chairman reminded the shareholders that he stated at 
their last annual meeting that business was in a much more 
prosperous state than it had been in the previous twelve months, 
and he thought that the accounts now submitted, showing an 
increase of £22,000 in the profit, bore out what he then said. 
Their property at Erith, with the additions during 1905, stood 
in the balance-sheet at £328,714. There had been written off 
for depreciation £13,013, which, with the “transfer to Leigh ” 
of £1,709, left the property standing at £313,991, as per certifi- 
cate of Messrs Bramwell and Harris, dated the 23rd ult. Good- 
will and patents were set down at zi/, but this did not mean 
that they were of no value. 
patents, but these had been charged against the profits. The 
stock-in-trade showed a decrease of £15,000, which was satis- 
factory in view of the growth of the business. The expenditure on 
contracts in course of construction and patterns amounted to 
£113,966, and their shares and investments in other companies 
at, or under, cost, to £76,796, apart from the Anchor Cable 
Company, Limited, item of £87,308. Including the balance of 
£23,406 brought forward, they had an available sum of £102,501 
as the outcome of the year’s operations. After payment of de- 
benture interest, preference dividend, and allowance for depre- 
ciation of plant and machinery, office furniture, and wharf, there 
remained £65,171 for the ordinary shareholders. The board 
recommended a dividend on the ordinary shares at the rate of 
10 per cent. per annum, being ros per share, of which 5s had 
already been distributed, and a bonus of 5s per share, leaving 
£38,921 to be carried forward. The past year was the best in 
the history of the company, and he thought that the undertaking 
might safely be said to be in a satisfactor¥ condition. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Sir Fortescue Flannery seconded the resolution. 

Mr T. O. Callender (managing director) said he thought they 
could congratulate themselves upon having been able to secure 
such a large increase in the business with an addition of only 
£4,000 to the expenses. They had secured contracts in Shanghai 
and Rangoon, and they had laid mains in practically all the 
British outposts in the East. In fact, their position in the East 
was a strong and unique one. At the same time, they had been 
developing their connection in South America. In addition to a 
large contract, mentioned in the report, thev had secured one 
in Bahia Blanca, and since the balance-sheet was issued he had 
secured a contract with Buenos Ayres. The Mexican business 
kept fairly good, and during the current year they had had the 
somewhat unique experience of receiving a very large order from 
St Petersburg, which had been carried out, and there was every 
reason to be satisfied with it. In fact, all over the world, except 
where they were shut out by prohibitive tariffs, they were doing 
what was necessary to look after the company’s interest. 

The resolution was unanimously agreed to, and the usual formal 
business was transacted. ° 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





INDUSTRIAL AND GENERAL TRUST, LIMITED. 


The eighteenth annual general meeting of the shareholders in 
the Industrial and General Trust, Limited, was held on the roth 
inst., at Winchester House, London, Mr Alexander Young 
(the chairman) presiding. 

The secretary (Mr W. Sandford Poole) having read the notice 
convening the meeting, 

The Chairman congratulated the shareholders on the) 
report for the past year, which was, in his opinion, | 
the best the directors had ever had the pleasure of sub- | 
mitting. The profit and loss account showed that dividends, 
interest and commissions received amounted to £118,054. This} 
amount included arrears of previous years amounting to about 
£11,000. The principle on which the accounts wera made up 
was to exclude everything but hard cash. There was also in- 
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cluded in the £118,054 £4,942 of interest on reserve fund invest- 
ments. According to the articles of association, in past years 
they had to add the interest arising upon these investments to 
the fund itself, but as soon as they reached the sum fixed— 
namely, £150,000, it was no longer necessary to do that; conse- 
quently this interest could be treated as part of the general 
income of the trust. Deducting these two items, amounting to- 
gether to £15,942, they had a revenue of £102,111, which com- 
pared with 496,932 last year, showing that there was a clear 
increase of £5,179 in the ordinary income of the company. That 
was in addition to the profit which was made last year, by the 
realisation of certain securities referred to as “‘ profit balance on 
realisations.”’ This year it amounted to £43,235, as against 
£16,188 last year, showing an increase of £27,046. The 
gross profits amounted to £161,380, as compared with 
£113,192: last year, showing an increase of £48,188. The 
whole of that profit had been made with the addition of only 
£200 or £300 to the expenses of the trust. Referring to the 
balance-sheet, the Chairman observed that last year the capital 
figured as unified stock, £975,000, but in February last, in ac- 
cordance with the resolutions passed by the stockholders, this 
stock was split as to forty per cent. into Four and a-Half per 
Cent. Cumulative Preference stock, £390,000, and as to 60 per 
cent. into Ordinary stock, £585,000, and 55,000 Conversion 
shares of £5 each were offered fro rata to the stockholders at 
the price of £5 5s per share. Of these 45,279 shares were taken 
up by the shareholders in the terms of the letters of rights, and 
the balance were sold. The 55,000 Conversion shares, as stated 
in the balance-sheet, amounted to £275,000, making a total 
issued capital of £1,250,000. The*reserve at March 31st, 1904, 
amounted to £125,000, and to this they added at March 31st, 
1905, £25,000, making it up to £150,000. They were adding 
this year £50,000, making the reserve fund up to £200,000. On 
the credit side of the balance-sheet the company’s securities stood 
at the substantial figure of £2,090,592. Upon that £2,090,592 
depended the solidity and soundness of the balance-sheet, and 
he had great pleasure in stating his conviction that so far it was 
quite sound and satisfactory. This year they had £116,825 on 
short loan and £56,239 at bankers, making altogether £173,064, 
against £38,492 the previous year. That was principally due 
to the fact that the final instalment on the Conversion shares 
became payable on March 26th. In conclusion, the Chairman 
moved the adoption of the report and accounts, and the declara- 
tion of the dividends. 

Mr Lindsay Eric Smith seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman terminated the proceedings. 
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ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 


! 
The sixteenth annual general meeting of the shareholders in | 
the Anglo-American Debenture Corporation, Limited, was held 
on the roth inst., at the Cannon street Hotel, London, Sir 
Richard Biddulph Martin, Bart. (the chairman), presiding. 

The secretary (Mr Hubert Ansell) having read the notice con- 
vening the meeting, 

The Chairman said he thought that the shareholders would 
have read the report with considerable pleasure. The extinction 
of the founders’ shares had been successfully accomplished, and, 
he thought, to the satisfaction of both parties. As the corpora- 
tion had not applied to the Courts for permission to reduce the 
capital, the 200 founders’ shares of £6 13s 4d each still appeared 
in the balance-sheet, but all rights attaching to them had been 
cancelled in consideration of the holders receiving 25,000 ordi- 
nary shares of £2 each, which had been paid up in full by 
transferring {£50,000 from the special reserve fund. The net 
profit for the period under review was £69,000 odd. After 
placing £13,576 to reserve and carrying forward nearly £6,000, 
the directors were able to pay a bonus of 3% per cent. in addi- 
tion to the usual dividend of 7 per cent. on the ordinary shares, 
making a total of 10%4 per cent., which was equivalent to 7 per 
cent. on the £3 originally paid up on each share. He believed 
that their shares stood at a higher figure in the market than they 
would have done if the £1 per share had been written back 
instead of retaining a substantial reserve fund. The amount of 
the dividend payable on the ordinary shares taken by the 
founders’ shareholders in exchange for their rights was less than 
the founders’ share of the surplus profits would have been. 
With regard to the company’s investments, which stood in the 
balance-sheet at cost, or under, £1,278,g10, he drew attention to 
the percentage of the amount invested in various classes of 
securities, and mentioned that a valuation of them on March 
31st last showed that their market price exceeded their book 


cost by a sum which was, in the directors’ opinion, considerably | Chairman moved the adoption of the report and accounts. 
more than sufficient to cover any direct or indirect loss from the 4 
The total extent of the corporation’s | which was unanimously agreed to, and a dividend of 2s 6d per 
interest in San Francisco was about £22,o00o—in debentures of ordinary share was declared. 


disaster in San Francisco. 
the San Francisco Breweries, Limited—of which they did not | 
expect to lose a penny. In conclusion, the Chairman moved the 
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adoption of the report and accounts. | 


Mr Vesey G. M. Holt seconded the motion. 

Mr Brett asked for some explanation of the proposal to con- 
vert the shares into stock. He said it seemed to him that £2 
shares were more readily saleable than stock. 

The Chairman replied that the board were advised that stock 
was, generally, more popular than shares in this class of com- 
pany. Answering another question, the Chairman said that, 
after providing for everything, he had no hesitation in saying 
that their investments were worth upwards of £30,000 in excess 
of their book value. 
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Mr F. R. Hawkins observed that the value of the secutities «, 
compared with the amount at which they appeared in ro as 
was considerably less than it was a year ago, when it as Ooks, 
set out to be £50,000. S Clearly 
Mr Nathaniel Spens expressed satisfaction with the 
and said he thought that the corporation never occupied at * 
position than at the present time. tter 
The resolution was unanimously agreed to. 
Some formal business having been transacted, a vote of 
to the chairman and directors terminated the proceeding 


thanks 
S. 





CITY AND WEST END PROPERTIES, LIMITED. 


The annual general meeting of the shareholders in the Cit 
and West End Properties, Limited, was held on the 11th inst, 
at the Holborn Restaurant, London, Mr A. H. Barber presiding. 
in the absence, through illness, of Sir Frederick Godson, chai” 
man of the company. 

The secretary (Mr H. P. Hoare) having read the notice con. 
vening the meeting, 

The Chairman, in the course of his speech, said: Turning to 
the balance-sheet submitted you will all, I am sure, be very 
pleased to see that we ‘have now reached the last payment on 
the improvement account, and that the sum of £1,134 will, in 
future, go to swell the revenue account. The next item of £12 
in the redemption of the land tax on Broad street House is stil] 
being paid, and that will very shortly cease; but, in the mean. 
time, we are building up a very valuable asset which will come 
info the company’s coffers later on. The reserve fund and in. 
vestments together now reach a sum of £37,575, and this pro- 
duces a very respectable addition to our revenue, and, with the 
present conservative policy adopted, will go on gtadually in. 
creasing. The amount that we have spent on furniture and 
fittings is a little more, but it is a very wise expenditure—it js 
a good investment. We then come to the revenue account, and 
you will notice that the gross rentals are some £700 or £800 less 
than in the previous year. That, at first sight, may appear a 
little disquieting, but it is less disquieting really when I point 
out that this decrease is nearly all in our City properties. Our 
West End preperties, the flats, let remarkably well, and are 
fully up to the mark; but the City properties show a little 
depression. I have not, however, the slightest fear on that 
account. The City of London, as you all know, is really the hub 
of the universe, and cannot be extended. You may build upa 
little higher, but you cannot increase the area of the charmed 
circle, and your properties are extremely well situated—all 
within, I may say, a short radius of the Bank of England. 
Therefore, I really have no apprehension on that account. The 
company is in an exceedingly good position. Even that decrease 
in the rentals has been more than compensated in the economy 
which has been practised by the directors in the upkeep; but I 
wish to assure you that this economy in the upkeep has not 
been practised at the expense of efficiency. Efficiency has been 
the very first thing we have looked at, and our hard-working 
managing director has amply seen to everything being carefully 
looked after, and the properties kept in proper repair. There 
is also a reduction on the debit side in our legal expenses, so 
that the total result is an ‘ncrease of net profit of something over 
£700. This I hope you will censider to be, in the face of rather 
trying times, a very satisfactory result of the year’s working. 
Although there has been a small diminution in the rentals, we 
have pulled the company out with better results than those of 
the previous year. There is one matter I should like to acquaint 
vou with. Last year the County Council introduced a Bill into 
Parliament entitled, “‘The London Building Act 1894 Amend- 
ment Act.” This Bill was ofea very far-reaching and drastic 
nature. Your directors carefzlly studied it, and they saw that 
if the Bill were carried it might interfere largely with some of 
your properties, and most likely cause considerabie expense. 
We, therefore, drew up a petition which we presented to the 
Corporation of the City of London, and we enlisted their 
sympathies. They, with their powerful backing, opposed the 
Bill in Parliament, and, as you all know, I daresay, the result, 
after discussion, was that the Bill was withdrawn with the 
exception of what are called the fire clauses. The fire clauses 
were retained as being considered necessary in many cases for 
the safety of people in large buildings, but the rest of the Bill 
was entirely withdrawn. That was a very great relief to us, 
you may imagine, and we only hope it may be killed for the 
future. If so, we shall all be very thankful. There is one thing 
I wanted to say, namely, that we shall have to change our 
office. The lease has run out of the premises in Hart street, and 
we are going to premises in the City, in Bush lane, which I 
hope will be really a saving to the company. In conclusion, the 





Mr I. H. Podmore (managing director) seconded the motion, 


The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





SCHULTZE GUNPOWDER COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Schultze Gunpowder Company, Limited, was held on the Sth 
inst., at the Cannon street Hotel, London, Lord Montagu (the 
chairman) presiding. 

The directors’ report stated that the shooting season of 19056 
was a good one, and that in most parts of the country game 
was more plentiful than usual. The company’s powders were 
consequently in good demand, and the sales showed a satl 
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‘ncrease. The expansion of the company’s business in 
peesT cormunition had a an extension of the cartridge 
tery and the desirability of erecting a supplemental plant was 
being considered. The damage caused by the accident at Eye- 
worth, mentioned in the last annual report, had been made good, 
and advantage had been taken of the opportunity to introduce 
some new plant, which was a great improvement upon that 
which was destroyed. Important additions had also been made 
to the factory at Redbridge, which should conduce to economy 
and efficiency in future working. ; 

The secretary (Mr W. W. Clay) having read the notice con- 


vening the meeting, : 

The Chairman, after expressing deep regret at the recent death 
of Mr R. W. S. Griffith, who had for many years been connected 
with the business, stated that the profit for 1905, after charging 
the usual deductions, amounted to £9,090, or £765 more than 
it was for the previous years. The explosion at their works 
during the period under review cost them over £2,000, all of 
which had been borne by the revenue account. They were 
carrying forward £1,000 more than they did a year ago, and the 
company’s general financial position showed that the preference 
shareholders might feel reasonably certain of their dividend, 
but he was sorry to say that the ordinary shareholders had again 
to waive their claim to a dividend. All the directors held ordi- 
nary shares, but they did not think that it would be right to 
hold out a hope of any distribution on the ordinary capital until 
the profit had considerably increased. During the past year the 
share capital had been reduced, under the sanction of the High 
Court, by £88,630, the nominal value of both the ordinary and 
deferred shares having been written down from £5 to £3 6s 8d 
each. The holders of these shares would receive just as large 
a proportion of whatever profits were available as if the shares 
had remained on the old basis. After explaining the manner in 
which the company’s holdings in the Smokeless Powder Com- 
pany and the American E. C. and Schultze Company had béen 
written down, the Chairman observed that, from the game point 
of view, the season of 1905-6 was was of the best that there had 
been for several years. Although, owing to the decrease of 
spending power among the richer classes, there were not so 
many pheasants reared as in former years, yet the general average 
of game available for shooting was, he considered, higher. The 
company’s home sales showed a fair increase, and their foreign 
sales also exhibited signs of considerable expansion. Their 
cartridge loading factory was, moreover, becoming an important 
branch of their business. The board were much in favour of 
some scheme which would obviate the cut-throat competition 
which had been prevalent in the powder and ammunition trade, 
and they would do everything in their power to work har- 
moniously with other firms in maintaining a fair margin of 
profits. Having expressed himself sanguine as to the company’s 
future, the Chairman concluded by moving the adoption of the 
report and accounts. 

Mr W. F. Smith seconded the motion, which was, after a few 
congratulatory remarks from Colonel Bance, unanimously 
agreed to. ; 

The usual formal business having been transacted, a cordial 
vote of thanks to the chairman terminated the proceedings. 





RHODESIA COLD STORAGE AND TRADING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Rhodesia Cold Storage and Trading Company, Limited, was 
held on the 11th inst., at Salisbury House, London, Mr P. 
Lyttelton Gell (the chairman) presiding. 

The secretary (Mr F’. J. Asbury) having read the notice con- 
vening the meeting, 

The Chairman stated that the accounts now submitted 
were for the year ending March, 190s, which was per- 
haps the most disappointing year in the history of 
South Africa, and they could only hope that it would 
never be repeated. It was explained in the report why 
there had been a delay in issuing it. It would have 
been perfectly possible to have circulated the accounts 
alone at a somewhat earlier stage, but they thought it exceed- 
ingly important to have the benefit of Mr Shaw’s presence at the 
meeting. As the shareholders were aware, it was thought de- 
sirable that one of the London directors should visit South 
Africa, and they were particularly desirous that Mr. 
Shaw should do so for various reasons. Before the 
meeting closed Mr Shaw would have an opportunity of 
addressing the shareholders. As regarded the accounts, 
the result was exceedingly disappointing, and it was 
no consolation to remember that the result achieved was fore- 
told as inevitable when they last met, and when the committee 
reported on the effects of the commercial crisis in South Africa. 
These effects had all been laid before the shareholders in suc- 
cessive circulars, and were all fairly well known. Fortunately, 
all that was behind them, and they could look forward to an 
improvement in business. Though they could not anticipate 
any sudden boom, they could at least hope for a steady revival 
of prosperity owing to the increase of population and to the 
greater facilities for promoting the mining industry and the 
commercial industries of the country. The accaunts for the 
year ending March, 1906, were already in preparation, and had 
gone sufficiently far forward to enable them to feel certain that 
the results would show a great improvement on the year now 
under consideration. But, of course, South Africa was in a 
critical condition at the present time, and he could not prophesy 
exactly how long the commercial depression would continue, 
but if all went on during the year as it was going on in January 
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last, he could speak confidently as regarded the development of 
the company in the current year. He did not think people in 
England even now realised how stern a trial South Africa had 
gone through, but they were just as confident now as ever that, 
given favourable conditions, there was a good future for the com- 
pany. In Rhodesia, in addition to the stagnation of trade, they 
had their own special troubles, such as the drought and the 
cattle fever, which affected them seriously in their first year. 
The drought had passed away, but the cattle fever still remained, 
and harassed the operations which the company was formed to 
undertake. The year being a disappointing one, all they could 
do was to cut down expenses, and cut their losses when they 
were quite certain that they were losing their capital with little 
prospect of profit. He appealed to the shareholders to support 
the directors, and to refrain from disparaging their own pro- 
petty. There were many underlying currents which affected 
them. They had been the champions of the Beira route into 
Rhodesia, in competition with the line through Port Elizabeth 
and the Cape Railway. That had exposed them to the most 
severe competition and to the hostility of the Port Elizabeth 
houses. He therefore thought it would be unwise for share- 
holders to say anything disparaging of the company. When the 
crisis developed the directors adopted a policy of absolute 
candour, and took into consultation all shareholders having an 
interest of {1,000 and upwards. Every detail was laid before 
those shareholders, and they were fully satisfied as to the policy 
of the directors. At the same time, their support was of great 
assistance to the directors, as well as was the fact that the board 
had been reinforced by two directors representing large interests. 
The directors had also issued an exceptionally detailed report, 
and he thought it was unnecessary for him again to go over all 
the points. He had to express their sense of the consideration 
which had been shown to the management by the general body 
of shareholders. But amongst the general body there were two 
or three exceptions, and he should be glad if these gentlemen 
could be made to realise that they did not do the company 
any good by running down their own property. After dealing 
with the accounts, the Chairman remarked that the board had 
not been in a position to write off anything for depreciation, but 
he pointed out that their Beira property was worth infinitely 
more now than it was six months ago, and they had thought it 
better ‘to let the figures stand, at any rate until they realised 
losses. He wished he could put before them a less disappoint- 
ing statement, but the directors had faith in the future, and 
believed there was a prospect of real prosperity. The popula- 
tion must go back to the country, and then their business would 
improve. In conclusion, the Chairman moved the adoption of 
the report and accounts. 





Mr D. N. Shaw, in seconding the motion, dealt at some 


length with the circumstances of the appeal in the Beira claim, 
which resulted eventually in a decision in favour of this com- 
pany, and pointed out that the appeal could not have been made 
had not the directors found the necessary £12,000 which they 
were ordered to deposit before the appeal could be heard. Had 
the directors not done this, the previous decision against them 
would have stood, and the company would have been ruined. 


With regard to the business of the company, their loss had been 


on the cold storage business. Cold storage was not a success | 
in Rhodesia or in South Africa, and if they had relied entirely 


upon the cold storage business they would have been in a’ very 


bad position. But, fortunately, the trading branch was un- 
commonly good, and was bound to do well. They had all the 
best situations, and any contracts going were sectred by them. 


Of course, the capital would have to be reduced in consequence 
of the losses in cold storage. The accounts for the current year 
were showing a great improvement. 

After some discussion, the resolution was submitted to the 
meeting, and unanimously adopted. 

The usual formal business terminated the proceedings. 


KALGOORLIE ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Kal- 
goorlie Electric Tramways, Limited, was held on the gth inst., 
at the Chamber of Commerce, Salters’ Hall court, London, Mr 
A. H. P. Stoneham (the chairman) presiding. 

The secretary (Mr I’. A. Holyfield) having read the notice con- 
vening the meeting, 

The Chairman said he thought it would be agreed that the 
results recorded for the past year were very satisfactory. Kal- 


goorlie was a new town. Upwards of 3,300,000 passengers were 


carried by the company during 1905, and the cars travelled 
683,827 miles. The receipts averaged over £1,000 per week, 


the total amount for the year being £53,512. The outcome of | 


negotiations with the Kalgoorlie Power Company was that they 
had now arranged to obtain their power for the tramways at 
the rate of 234d per unit instead of 4d, which they had been 


paying. The profit for 1g05 was just under £16,000, and, by the | 


saving of £4,000 in the cost of power, under the reduced scale a 
profit of £20,000 at least was anticipated for the curent year. 
The whole of the expenses connected with the negotiations had 
been charged against the revenue of the period under review. 
Interest and sinking fund on both the “A” and “B” debenture 
stocks aggregated {15,000 per annum, including £4,000 for the 
first year’s sinking fund. This sum of £15,000 would redeem 
the “A” stock in seventeen years and the “B” stock in a 
further nine years, so that they could apparently reckon on a 
surplus of £5,000 yearly over and above the interest and sinking 
fund amounts. Referring to the question of permanency of the 
towns of Kalgoorlie and Boulder, he said that he had always 
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had a great belief in the permanency of Kalgoorlie. Some people ] 
had an idea that the mines would cease producing, and that the 
town would disappear in the bush from which it sprang, but he 
was perfectly sure that this would not be the case in their time. 
The people of Kalgoorlie were continually erecting permanent 
buildings, laying out public gardens and parks, and making 
various extensions and improvements, and he did not think that 
they would expend their money on such things unless they were 
convinced that the town was going to last. Some _ persons 
thought that the coming of the motor-omnibus meant the death- 
knell to electric tramways. He did not share that belief, and 
it was a curious circumstance that the French, although the 
pioneers in automobile building and in motor-omnibus building, 
apparently did not believe in their earning capacity. He was 
frequently in France, and he had looked in vain for a motor- 
omnibus in the streets of Paris. The conclusion he had come 
to was that the French knew better than to risk their money in 
that way. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr C. C. Baker seconded the motion. 

A Shareholder asked if it was intended to publish the traffics, 
as was done by other tramway companies. 

The Chairman, in reply, said they had only just concluded 
their negotiations with the power company, and a copy of the 
agreement had not yet arrived at Kalgoorlie; when it arrived 
they would be able to calculate their traffics on the basis of that 
agreement, and would then publish the returns. He did 
not know that they would publish them weekly, because in 
Kalgoorlie they varied very much; the wages week was always 
a better week for traffic than the non-wages week. The men 
were paid fortnightly, and he thought it would be better to 
publish the returns monthly. 

Mr Octavius Beale (late president of the Association of Manu- 
facturers of Australia) then addressed the shareholders, and 
gave an account of his recent visit to Kalgoorlie. He 
expressed a very favourable opinion with regard to the prospects 
of the tramways, and stated that he had every confidence in the 
permanency of the civilised occupation of Kalgoorlie. 

The resolution was unanimously adopted, and the usual formal 
business was transacted. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


VICTORIAN CORNISH GOLD MINES, LIMITED. 

The second annual general meeting of the shareholders in the 
Victorian Cornish Gold Mines, Limited, was held on the 1oth 
inst., at the Institute of Chartered Accountants, Moorgate place, 
London, Mr A. Goddard (the chairman) presiding. 

The secretary (Mr P. B. Tod) having read the notice convening 
the meeting, 

The Chairman, in the course of a long speech, said: The 
accounts which we to-day bring before you express the position of 
your company as put before you by the board and certified to by 
our auditors (Messrs Chantrey, Chantrey, and Co.), and they have 
my earnest approval, as a professional accountant, in every 
way, quite apart from my subscribing to their correctness as a 
director of this company. At the risk of repetition, I would re- 
mind you that, whilst the expenditure covers a period of thirty- 
four months, we have for fifteen months only been in the posi- 
tion to produce gold, and thus obtain a revenue. Now we have 
on the receipt side gold won, &c., £46,074 gs; on the other side 
of the account we have expenses connecied with the treatment 
of the ore, £17,073 17s 7d. Expenses in Australia, £5,136 9s 2d, 
give an average approximately of £1,812 per annum. Expenses 
in London, £2,851 8s 6d, show an average of under £1,000 per 
annum, and I think you will agree this is extremely reasonable. 
The duty on increased capital requires no explanation. Depre- 
ciation will, of course, be a yearly charge. 1 now come to the 
final item of the revenue account—viz., the balance carried to 
balance-sheet, £7,380 17s 3d. This I think you will regard as 
most satisfactory, in view of the large expenditure which has 
been charged against revenue in respect of unwatering, mine 
prospecting, and the important development work which has 
been carried out. Personally, I consider the result highly satis- 
factory, and this opinion is entirely shared by my co-directors. 
As regards the balance-sheet, our capital was originally £120,000, 
but in January, 1905, it was increased to £160,000 for the pur- 
pose of purchasing further property adjoining the south 
boundary of our original purchase. Sundry creditors on open 
account, £3,170 os 8d, have practically all been paid off since the 
date of the balance-sheet. Revenue account expresses the amount 
of net profit previously mentioned, less the dividend of 1s per 
share declared in June last. That completes the liability side. 
Turning to the assets side, the amount under the heading “ nur- 
chase of property” includes the cost of our original purchase, 
and of the further property to the south, less such items as we 
could transfer to their separate and more specific accounts. Our 
next items are battery, mine machinery, loose plant, furniture, 
&c. Here I would like to bring into strong evidence the fact 
that we have brought down in respect of these items £7,150 from 
property account. We have further expended £10,691 17s gd, 
and we have written off from these two accounts £1,817 7s 4d 
by way of depreciation, leaving £16,024 1os sd as their value 
in the balance-sheet. With regard to the past working of the 
mines, the difficulties which we had to encounter at the outset, 
more particularly in the direction of unwatering your properties 
and putting the shafts in order, have previously been fully ex- 
plained to you. These were of such a character that it was quite 
impossible for us, or for the mangers, at the commencement of 
the company’s operations to foresee what would have to be 
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encountered and overcome before this work c¢ 
plished. These difficulties have been ovesctans aaa ome 
working will be a much easier matter. We do not = future 
intend to stop at this. We are convinced that your co Owever, 
property is a most valuable one, and it is of enormous es 
is} in fact, not a mine, but a series of mines, and I do n a It 
I am drawing upon my imagination in saying that ons Gia 
our ground would thoroughly justify the existence of e of 
three companies with capitals as large as our own ; oe 
which would, in the opinion of your directors, if peontiel of 
adequate working capital, be able to return to its shareh a 
regular and substantial dividends. We shall, therefore : me 
to open up and develop our large property in a thorough! Pe 
like manner at different points, and not, as you will on 
gathered, confine our attention to working any one parti = 
portion of it. Speaking on behalf of my colleagues and 4 i. 
we know of nothing to stop our onward progress. We shall iz 
the future, as we have done in the past, take all necessary st ~ 
to ensure the thorough development of our property oad te 
efficient working. In conclusion, the Chairman moved the 
adoption of the report and accounts. ° 

Mr G. R. Bonnard (managing director) seconded the 
which was unanimously adopted. 

The usual formal business terminated the proceedings. 
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-~—- REcE1PTs.-——,| -— RECEIPTS. =e 
Apl. 1, '06,)Apl.1, 05,| Week Week 
to | to endin, i 
May 5, | May6, May . aims 
1906. | 1905” | 1906." | 1906,” 
| 
Balances in Exchequer £ £ £ é |g 
1st April :— | 
Bank of England ...... 9,334,212) 6,352,909) te 
Bank of Ireland........ 1,117,275; 1,077,369) ’ 
| 10,451,487 7,430,278 ‘ aa 
REVENUE, 
| £ £ £ £ | £ 
CE, vccchendentecstecee ew 2,927,002 3,093,000 607,000} 667,000 
NEED: veccinusdadssek ssans | és 2,389,000! 2,447,000, 282,000; 278,000 
Estate, &c.. Duties ........ | st 1,527,000 1,505,000 459,000 243,000 
pte ma ct | 1! | “"gas'o00, "874,000, 206.000) 155,000 
Land Tax and House Duty ee | _ 260,000 320,000 20,000' 20,000 
Property and Income Tax. .| es 3,283,000 3,384,000; 315,000; 181,000 
ee Rr ee 1,140,000; 1,110,000 170,000) 160,000 
Telegraph Service.......... 310,000 290,000) at Se 
ee On Rae 50,000, 50,000: a , 
Receipts from Suez Canal) | 
Shares and Sundry Loans} os es | «es 
Miscellaneous ...........- 253,874, 254,272 ao 
‘Revenue paid into the;——-——— — |— — eT 
Exchequer ........ | 12,967,874 13,327,272) 2,059,000} 1,704,000 





Total, including Balance .. -. __ | 23,419,361 20.757,550! 
“OTHER RECEIPTS. l 
Repayment of Advances for 
















SRNL: «sep.depsnves ovens ee | ee 50,000, ke os 
By Issue of Exchequer | 
Bonds :— | 
Under the Finance Act, 
BOD onc ntivasvensdreces ) 3,400,000! 2,870,000 
POU 5 eos ssercees: m \ 23,419,361 24,207,550\ 2,009,000! 4,574,000 
‘Revenue paid into the { 
Exchequer, as above .. 12,967,874 13,327,272 
Revenue paid to Local|— — —— — 





Taxation Accounts, &c. — 







CRTTES occ iccsceceses 15,021 14.160 ee | ee 

rr > | 152,000 152,000 . | if 

Estate, &c., Duties .... i | 478,000 —_ 98,000 135,000, __55,000 
OE xsi ctnesecoene 645,021 564,160 135,000) _ 59,000 





Aggregate Revenue, in- ) 
cluding Payments to \ 13,612,895 13,891,432, 2,194,000, 1,759,000 
Local Taxation Ac- | | | 

counts, eee ) ie 
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Total Issues out of the Exchequer 
to meet Payments from 
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Apl. 1,’06, Apl. 1, 05,| 


















Week | Week 
to to ending | ending 
May 5, May 6, May 5, | May6, 
| 1906. 1905. 1906. | 1906. 
Pa oe ae ; | « £ 
National Debt Services ....| a | 5,397,086, 5,327,515) 48,750, 48,750 
Other Consolidated Fund | | 
NN oS aie | 228,058 223,571 ca ee 
Payments to Local Taxa- | 
tion Accounts charged on | | 
the Consolidated Fund .. 90,000 90,000 a | oe 
Supply Services ........-... 9,181,719 10,413,821, 2,374,000) 1,900,000 
Expenditure ...... 14,896,8»3 16.054,907 2,422,750 1,948,750 
OTHER ISSUES. 
For Advances for Bullion .. as | 450,000) oe we oé 
For Advances for Interest on | 
Exchequer Bonds under { 
the Capital Expenditure | 
(Money) Act, 1904...... 45,000; 45,000... a 
For Treasury Bills ........ 2,000,000 ee ee | oe 
Under Telegraph Acts, 1892 | 
DI, cidistitintte «445 3. ° 150,000) 1£0,C00 150,000} — 150,000 
Under Land Registry (New 
Buildings) Act, 1900 ...... 13,000 oe 
Under Public Buildings 
Expenses Act, 1903 ...... 25,000) 35,000 -i oe 
Under Cunard Agreement 
(Money) Act, 1904 ........ 112,965 j 






17,679,828| 16,297,507 2,572,750) 2,096,780 

{Inc.orDec|tor Week, 
4,954,951) 7,028,506) 485,750) + 2436050) 
784,582) 881,137\— 28,000) + 


“1 55759,530' 7,909,643'— 515,750! + 2475200) 








Balance in Exchequer :— 
Bank of England 
Bank of Ireland........ 


Treasury, May 8, 1906. 
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The Editor of the ECONOMIST cannot undertake to return rejected 


communications. 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS NEARLY £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C, 


NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 
LIFE. 
ANNUITIES. 


Total Funds exceed - £17,000,000 
Annual Income - - £3,700,000 


For full particulars apply to — 
Chief Offices: 61 Threadneedle st., London, F.C. ; 64 Princes st., Edinburgh. 


FIRE. 
BURGLARY. 








TH E Founded 1871. 


OCEtA_M Accident and 


Guarantee Corporation, Ltd. 


(Fy ywered hy Snecial Act of Parliament.) 


~ FUNDS, 3ist December, 195 .. .. £1,452,925. 
| Revenue (1905s) £21,113.676. 
The Corporation has paid over 85,500,000 in Claims. 








| The Ocean Corporation issues policies of insurance agains 

| Accidents of all kinds (including protection for Employers against 

| their liability under the provisions of the Workmen’s Compensation 

| Acts. 

| Fidelity Guarantees; Mortgage; Burglary; Fire; Public Liability; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ojfice: 36 TO 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, General Manager & Se retary. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 fcr 
the week ended Wednesday, May 9, 1906. 


ISSUE DEPARTMENT 


£ £ 
-+e++ 48,362,530 | Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 29,912,530 


48,362,530 


Notes issued... 


48,362,530 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ — -- 14,553,000| Government _ securi- 
Rest ........0.000 3,247,295! ties .........0ee05 15,977,281 
Public deposits* .... 8,206,947) Other securities .... 33,996,916 
Other deposits ...... 44,788,616) Notes .............. 19,550,780 
Seven-day and other 


| Gold and silver coin 1,329,635 | ———_ Countr, 
| y 
Bb eveweseccvacs 58,754 Weeks Ending | Town Clearing. Clearing. Total. 
70,854,612 | 70,854,612 | ~~ Date, 1906. | aeecein | gullies kane 
*Including Exchequer, Savings Banks, Commissione~s of National Debt, an® gonnesy . pa eey a a taL 100000 17,609,000 "208,709,000 
Dividend Accounts. 233,030,000 ae — 
J. G. NAIRNE, Chief Cashier. see 244'808/000 21,206,000 ne 
. * 167,798,000 15,134, 
Dated, May ro, 1906. 211,255,000 | 19,244,000 250,499,000 
oo cmethe accounts compared with those of the previous | May aoesn nD wait 000 231'902,000 
exhibit :— LD 
‘ —— Senetan, Re —— a qaaesia, a 
reulation (excluding 7-day and other bille).... “s ——— Corresponding total 1905 .. 4,097,070, eas 
Public deposits ...... : cose : seecvecs : pteeduewent . da sevecceo Tuneen Increase or Decrease in {| + 167,374,000 | + 29,143,000 + 196, aly 000 
Other deposits ................ bb etends ieanen igus . eeseveee 35292,844 ; ee ij = 708% |= 891% |= 444 % 
SERMONS SeCuritied ......cccccccccccescocs ove ee eocccece ee —_— "= yn 
a ket cceeaceenalle ‘ <a eccescce ontner Gross total in 1905 ........ 11,355,250,000 932,685,000 | 12,287,935,000 
Al dnsscstedpanstauuestcndesninenannee eee, DO. BEM. ..0cven-coverees |. 9,677,988,000 | 886,209,000 10,564,197,000 
SMM tthnesciesvsssesve nengiexadenbammenmses SING ... omccum i Increase or Decrease in {| + 1,677.262,000 | + 46,476,000 (+ Ne 
ST tbdecsccsescosecoscecece sabasonadl -  .:) Sien—mngs een Wee biciaseciinseens [= 1733% |= 52% |= 1652 % 
— LL SS SS ee eet 











ea 


—— —_— ee — 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended May 9, 1906 :— 





| 





{ | . ] 2 s * 

Gold | Gireutation! Securities [gs s , 

Date, Coin and sub ee | (excluding | ‘Deposits Banking | | Reserve. \$= z 
Bullion. “ont for — Depart- | ‘|e x 
Hxpors. ’ ment. | jong 

Iago 8 

16. hs ae % 1% 





£ £ z 

Feb. 14 34,105,344! 72,000 out) 28,063,840 53,215,594’ 47,004,482 24,491,504) 453 4 

21 26,012,971 1,229,000 in! 27,908,280 |59,342,751 51,065,651 26,554,691| 442 — 

28 37,263,884 1,569, in| 28,265,930 63,545,637 54,420,937 27,447,954 | S— - 
Mar. 7 37,664,219 755, in) 28,291,950 59,141,738 49,635,451 27,822, 269) 47 

14 58,122,003 328,000 in| 27,926,725 |€0,132,989) 49,837,808 28,635,278 a4 — 

21 38,630,343, 341,000 in) 28,091,755 62,066,676 51,431,959 28,988,588) 46; 

28 38,450,218 504,000 in. 28,4¢8,095 62'877,628 52,869.135/ 28,402,123} 454, — 
April 4 37,175,809 234,000 in| 29,178,635 58,336,897, 49,666,321 | 26,447,174| 45 3a 

11 35,011,655 239,000 out! 29,260,795 54.804.345, 48,420,268| 24,200,860) 

18 33,795,396 873,0000ut| 28,875,365 53,396,739) 47,853,646 23,370,031 433 — 

25 33,102,526 1,302,000 out) 28,705,210 |58/035,294, 53,039,770 22,847,116| 393 — 
May 2 32,504,720 406,000 out) 29,062,450 |56,410,368 52,371,651, 21,892,270| 383:4 

9 51,242,165,1,117,000 out’ 28,821,750 52,995,563 49,974, 197 20,880,425 ‘SOF - 


" Subjoined is our usual table , affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 








Av corresponding dace | May 6, Mayl3, May ll, , ~ May 10, | | - May 3, 

with the present week | 1896. 1903. 1904. 1905. 1906. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 26,255,350 28,770,750 28,442,865 28,883,475, 28,811,750 
Public deposits . «+! 13,701,800 7,125,650 7,091,114 12,147,711 8,206,947 
Other deposits .......... 49,969,566 59,095,612 40,790,149 38,742,762, 44,788,616 
Government securities ..; 15,260,785 14,799,631 17,229,684 15,749,522, 15,977,281 
Other securities .......... 28,569,200 44,490,225 25,096,248 27,360,801 33,996,916 
Reserve of notes and coin 37,668,509 22,649,925 23,384,421 25,601,955 20,880,415 
Coin and bullion ........ 47,123,859 35,374,962, 33,577,286 36,035,430) 31,242,165 
Proportion of reserve to 

HORENMSE oss cccccencece 59 % 373% 483% 503% | 392 
Bank rate of discount .... 2 % 4% 3% 24% 4 
Marketrate,3months’ bills i9 3% 3g 2 24 } 33 3 
Price of Consols* ........ lilfs 925 903, a 89y55 
Price of silver per oz, .... 3lid 25d 254d 269d 3la 
Average price of wheat .. 25s 84 27s 6a 273 44 30s 8d 29s 10d 


| Exchange on Paris (short) 25.15-20 25.164-214 25.10-25 25.16}-21}, 25.183-214 


— Amsterdam (short) 12.14-24 12.2-24 12.14-12 12.14-2 ; 12.23-3 
— Hamburg (3months) 20.58-62 | 20.66-70 20.58-62 20.62- 66 | 20.70-74 
Clearing- house return .--- 161,137,000 213,239,600 194,626,000 210, 041, 000 231 902, 000 


* New 2% per Centa. —Goschens. 


The amount ot the ‘‘other deposits '’ compared with the ‘othe 
securities,” showed in 1896 an excess of {21,400,356, and in 
1903 an excess of £14,606,357, in 1go4 an excess of £15,693,901, 
and in 1905 an excess of £11,381,961. In 1906 there 1s an excess 
of £10,791,700. 

In 1g03 the Bank rate was 4 per cent., and the market was at 
the moment oversupplied with funds, owing to the return of the 
Transvaal Loan application money. As this abundance was 
due to borrowing from the Bank, the outlook was rather un- 
certain, and the discount rate for best three months’ bills was 

stiff at 3% per cent. Business on the Stock Exchange was 
mainly confined to dealings in the Transvaal Loan and to the 

settlement. 

In 1g04 at this time the Bank rate was 3 per cent., there were 
heavy applications for a Japanese loan, but money was, never- 
theless, plentiful at 14% to 1% per cent. for daily and weekly 
loans. ‘The outlook was for great ease, and market discount 
rates fell away. Best three months’ bills were readily taken in 
at 2 per cent. The Stock Exchange was cheerful, gilt-edged 
stock and Home Rails being buoyant. 

At the corresponding period in 1g05 the Bank rate was 2% per 
cent. Supplies of money were restricted and loan rates stiff, 
but this was expected to be te nporary, and had little effect on 
discount rates. Best three months’ bills were accepted in the 
open market at 2% per cent. an _ been a little fright on 
the Stock Exchange on a protest Japan against French 
breaches of neutrality. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
Of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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SprecraL Days. 


| “ Fourths ” of the 









































Stock Exchange Pay Days. Consols Pay Days. Month. 
Date. £ foe} « ht )hlUC<“ CS”: 
1906. 1905. 1905. 
a \ 90,727,000|\0ct. 4  56,278,000.Oct. 4 56,278,000 
dak wiiass 93,002,000|Nov. 2  46,671,000|Nov. 4 30,723,000 
is Micereskses 88,917,000|Dec. 1  56,535,000/Dec. 4 57,444,000 
lcatadnbak 88,170,000} 1906. 1906. 
WE Biacxcccsss 86,214,00C/ Jan. 4 53,923,000\Jan. 4 53,923,000 
— eG 86,807,000/Feb. 1)  54,986,000\*Feb. 3' 32,515,000 
Ps Bictiesasss> 83,545,000/Mar. 1,  51,462,000|*Mar. 3, 38,162,000 
teeta 75,840,0C0|April 4 60,005,000|April 4) 60,005,000 
May 4 §5,291,000\May 4 55,291,000 
Total, 1906 ...... 693,222,000; .. | 275,667,000} .. | 239,896,000 
‘Corresponding 
total, 1905...) 717,213,000; .. | 282,247,000) .. 204,499,000 
‘Inc. or Dee. { — 23,991,000 — 6,580,000) .. + 35,397,000 
in 1906 .... j= 346% = 233% ‘a = 1731% 
Gross totalin 1905,  2,070,622,000|_.. 638,783,000 .. 497,070,000 
Do 1904 ........ 1,536,586,000 . | §97,160,000, .. 445,281,000 
Inc. or Dec ‘ + 534,036,000) oa + 41,623,000| .. + 51,789,000 
in 1905 = 3475% .. Im 697% Se = 1163% _ 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1906. 1905. , Inc. or Deo, 
MANOHESTER-— £ et ae 


Jan. 1 to Apl. 28......| 94,852,100 


| % 
86,602,000' +8,250,100| 9-53 








Week ending May 5 ..| 6,510,800 5,863,300 + '647/500 11-05 
Total to date......|101,362,900, 92,465,300 +8,897,600, 9-62 
LIVERPOOL— | P | ane 
Jan. 1 to Apl. 28 ......| 70,235,100) 63,995,700 46,239,400 9-75 
Week ending May 5 ..| 3,249,900 


3,836,900|\—._ 587,000} 15:30 
|_——. —_—— | —__— 


Total to date......| 73,485,000) 67,832,600 +5,652,400, 8-33 


—— _———EE 


BIRMINGHAM— | 


Jan. 1 to Apl. 28 ......! 19,365,500) 


18,499,300'+ 866,200 4-68 
Week ending May 5 ..| 1,698,600) 


1,431,900!+ 266,700) 18-62 
Total to date...... 21,064,100, 19,931,200 +1,132,900 


NEWCASTLE-UN-TYNE— 


Jan. 1 to Apl. 28* ....{ 17,420,300 
Week ending May5 ..| 1,213,200 





5°68 


a 


26,194,400|—8,774,100 33:50 
1,760,300/-- 547,100! 31-08 





— 


| 


Total todate ..... 18,633,500 27,954,700\—9,321,200 33:34 
BEISTOL— Pe | ay | 

Jan. 1 to Apl. 28..... | 10,491,300 10,504,100) — 12,800! 01 

Week ending May5 ..| 610,500 620,800, — 10,300; 16 


Total todate......' 11,101,800 11,124,900 23,100 02 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 








THE ECONOMIST. 





———— a 


———<$——SSe 
[May 12, 1906. 
"a 











AUSTRO-HUNGARIAN BANK. 
May7, | April 30,, May 6, | Lascy—>=———— 
1906. 1906. *| won 4 
. ASSETS, £ z ‘t —_ ast Year, 
Coin and bullion—Gold 46,301,000 46 256,000 47,743,000 45,000 — 1,442,099 


. + 
‘ as Silver 12,789,000 12,880,000 13,011,000 — 
Discount advances, &c. 20,688,000 21,672,000 15,071,000 — see's 5617/00) 


LIABILITIES, 
—1,580,000 + 
—1,580,000 + 5,634,009 





Circulation — Pe : _71,839,000,_ 73,419.000. 66,205 000 


BANK OF ITALY. 
_ | April 20, | April 10, | April 20,, Toast 
1906 1906, 1905, Week, Last Y, 
| . 


ASSETS, £ £ £ 


Reserve—Gold coin and | 
“a 000 25,264,000 19,284.000 + 20,000 
— Foreign gold bills 5,234,000 3,232,000 3,293,000 + - & 
wei secnsencsoes 3,928,000 3,908,000 3,595,000 + 20,000) 3.1000 
State notes & sml. change 573 523,000 566,000 + 50,000 4 SS3,000 
Discount and loans .... 10,091,000 — 305,000 4 ane 
Public stock &Statelo’ns 8,301 9,297,000 — ~ 6,000 000 
Credits,intern’] & abroad 5,394,000 
LIABILITIES, 
Note circulation ........ 
Current accounts ...... 
Deposits at notice 











5 5,982,000 + 158,000 — sen 
38,860,000 39,322,000 34,522,000 — 462,000 4 4 
2,680,000 2,570,000 4,057,000 + 110,000 — 1'3>7 999 
4.185000 3,374,000 + 15,000 + “gp 
eet ee > ee 


+ _4.200,000'_ + "826,009 
NATIONAL BANK OF BELGIUM. 








4 3, , April 26,| May 4, Last 

| . le . Week. Last Y, 
ASSETS, £ el £ & | £ -_ 
Coin and bullion........ 5,070,000 4,848,000 4,903,000 + 222,000 + 167 000 
Other securities ........ 23,903,000, 23,929,000 23,292,000 — 26,000 + 611,000 

LIABILITIES. | | | 
Notes in circulation .... 27,115,000 27,183.000 26,356,000 — 68,000 + 759,009 
Current accounts ...... _ 4,480,000 4,129,000 3,756,000 + 351,000 + 724,000 
IMPERIAL BANK OF GERMANY. 

Paes : May 7, | April 30,; May 6, ae td 
1906, 1906. 1905, Week. |Last Year, 

ASSETS. | &£ £ So oe 
Coin and bullion........ 48,788,000 48,697,000 52,036.000 + 91,000 — 3,248,009 


Discounts and advances, 45,842,000 
LIABILITIES. 
Notes in circulation .... 
Current accounts 


50,917,000 46 602,000 —5,075,000 — 760,000 
\ 


| | 
68,139,000! 69,814,000) 66,118,000 —1,675,000 + 2,021,000 
25,962.000' 30,061,000! 30,427.000 —4,099,000 — 4,465,000 


BANK OF RUSSIA. — 


| 


| 











Apl. 16/29,|April 8/21, Apl. 16/29,, Last |Last Year, 
| 1906. 1906. | 1905. | Week. 
ASSETS. £ £ £ £ | £ 
OD. cascesagtinswesas | 73,360,000 eee coeea oe ¢ Tole eaten 
Balance abroad ........ 15.997,000} 16,069, | 15,968,000) — t : 
Silver and subsidiary coin 5,540,000 5,135,000, 6,176 000! + 405,000— 636,000 
Securities & short loans 31,746,000} 33,685,000) 24,345,000! —1,939,000\ + 7,401,000 
Other loans and advances 15,881,000 15,956,000, 12,887,000 —- 75,000: + 2,994,000 
Yecnrities belongi to | | 
—. : : precen a | 8,076,000} 8,113,000} 5,608,000|— 37,000 + 2,468,000 
Miscellaneous .........+ | 11,937,000} 9,270,000, 5,459,000) + 2,667,000! + 6,478,000 
Balances due by} | 
puamahes & tressuries | 5,894,000 6,835,000) 9,378,000) — £41,000 — 3,484,000 
sada ms cere | | aanatiostjneie 
168,431,000| 167,437,000 166,732,000 + 994,000) + 1,699,000 





LIABILITIES. 
Notes in circulation 


_ see {111,856,000 112,674,000 91,557,000'— 318,000\ + 20,299,000 


Capital of the bank 5,504,000! 5,504,000) 5,504,000) ee a 
Deposits and current | | 

SUMAN sos ace<sercens | 45,630,000| 42,797,000) 42,883,000) + 2,833,000, + 2,747,000 
Treasury account ...... | 1,130,000! 1,987,000 19,179,000! — 8£7,000| —18,049,000 
Miscellaneous .........- 4,311,000} 4,475,000) 3,519,000'— 164,000) + 792,000 
Balances due to branches | | } 

and treasuries ........ 4,090,000 \— 4,080,000 





— |--—————/ 


|168,431,0001167.437,000 166.732,000 + 994,000. + 1,699,000 
NETHERLANDS BANK. 








ee Mace” “Neues” | “Isis” Week. Law Yaa 
cienltaiiliietinas eon 1a! 546,000 5,100,000! 6,674,000 + 416000 1,158,000 
se i ion—G »2 16, 1400, . O00 — 1,428) 
May 10, May3, May ll, or Decrease. a Bilver 5845000 5.923.000 6,234,000 — 78,000— 389,000 
1906. | 1906, | 1905. |Last Tact Year | Discount and advances 15,257,000 11,536,000, 9101000 +1,721,000 + 4,156,000 
Seen . ‘ Week, LIABILITIES. i 
ASSETS. £ £ £ a ¢ | Notes in circulation .... 94.298. 000 ae anaseem + =e? ae 
Coin and ee See ee eee 114,124,000 —1,585,000 + 3,834,000 Deposits ......+++ +--+ 710, 2753, 437,000 + — 298,00 
— Silver , 42,416,000, 42,295,000, 44,127,000 + 121,000 — 1,711,000 
Government securities) 15,701 900) 15,704,000 15,704,000... a NEW YORK ASSOCIATED BANKS. 
Discount and advances.. 55,686,C00, 67,002,.00) 40,821,000 —11316000 +14,865,000 | —— — —- 2.97 (2 .9m 
seemeennnete 1906.’ | 1906. | 1905. | Week. ‘bast Year. 
MEE 2 atc Ao ccceed 187,668 000 192,735,000 174,977,000 —5,067,0C0 +12,691,000 an ae . | = £ 
pereennaend Spee 6,285,000, 6,744,000\ 7,459,000 — 459,000 — 1,154,000 a 36,630,000, 37,346,000, 44,050,000, 716,000|— 7,450,000 
Private deposits no.tcs- BUANT.000" 29.850/000 22,390,000 —1,985 000 + 5,567,000 | TEeaY anders ......---. 15.914,000| 16,160,000) 16,880,000— 246,000|—_ ‘966.000 
a BANK OF SPAIN | eens and discounts .. . . 208,422,000)207,842,000|218,424,000| + 580,000) —10,002,000 
sci sinensis a x vo LIABILITIES. E 
| May, | April 28,/ May6, ) Last —— | Circulation ........ rz¢| 10,168,000} 10 228.000 8,908,000 — 60,000] + 1,260,000 
| 1906, 1906, 1905. Week. Li Net deposits (inc. U.S. 
ASSETS | 45 s 1 £ £ 7 7 Government Copeteat MEAN LSE SEIS 228,780,000 — 282,000|—23,326,000 
ee Pee »116,000 15,111,000 14,774,000 + 5,000, + 342, U.S. Government e- | 
CN Ne hice cn ch amin 34,014,000 24133000 21'362,000 — 119,000} + 2,852 000 posits Evie craidee es 7,194,000! 5,790,000} 3,290,000) + 1,404,000) + a 
Loans and discounts ....} 39,856,000 39,560,000 47,036,000 + 296,000\— 7,180,000 sae a neil Hl 44,000! 53,506,000! 60,940,000'-— 962,000] — 
Spanish 4 % stock ......| 13,779,000 13,779000 13,779,000... : —aeEEeEe 31'365,000| 51,434,000) §7,195,000|— _71,000|— 200 
“oh eedbeenetdl 6,000,000 6,000,000 6,000,000 Excess of actual reserve 1,181,000 2'072,000 3,745.000'— 891, — 2,564, 
OMB, HC.  ...ececceces | . , , . . ee oe : 
LAABILITIES, | = In the above tables the Reichsmark is converted at 1s; the Austrian crown 
Circulation ...........- 61,931,000 62,756,000 63,694,000 — 825,000, — 1,763,000 | at 10a ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the frane, 
Sagem, ant cassent 22,472,000 23049 000 \ lira, and peseta at 25 per £. American currency is reduced into English 
ascounts.......-.--+ .! 42.472.000° 23040 000) 22,824,000 -— 568.000 — 352,000} money at 4s per dollar. 
BANK OF SWEDEN Discount and Loan Market.—The Stock Exchange 
7) "| May 5, | April 28,| May 6, |__| settlement has kept all the funds available employed during 
ave une. 1906. | 1905. |Last Week|Last Year. | the week, but the rates charged eased off towards tne end, as 
a er ate ol 3,832,000 3,853,001 sesaeen 5 4 ool + 188,000 | the supply of loanable funds proved to be more plentiful than 
Balance abroad and oe : : had been anticipated. Rates for day-to-day loans have 
— ee its 2,193,000, 2,122,000 1,698,000 + —71,000\+ 495,000 | fluctuated a good deal, according as balances were ample of 
e 1 . " . - 
Gevernments securities, — 605,C00| — 605,00C, __—-727,000 - _— 122,000 | restricted, the range being from 2} to 3} per cent. The rate 
nee and loans ..../ 8,890,000) 8,639,000 8,455,000/+ 251,000|+ 435,000 | for a week has been fairly steady at 3} to 3} per cent. Te 
4IABILITIES. | s 7 : : “ . e 
Notes in circulation ....| 9,298,000| 8,958,000, 8,446,000/+ 340,0001+ 852,000 | has been a further considerable withdrawal of gold from = 
Deposits at notice ...... 2,676,000| 2,685,000, 2,374,000: 9,000/+ 302,000 | Bank, and some relief was felt that the Bank rate was 0 
Scene tite aial eae a 
eee 





eR ae 
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‘a advanced. It is hoped that the foreign demand | _ Thetollowing is a comparison with previous weeks :— 
— now subsided, and the market has emphasised this | 
baticipation by reducing discount rates. After being 
- or slightly higher all the week, the rate for best three | 
hs’ bills is no better than 3} per cent., and tends to go 


| 
Bank Bills, Trade Bills. * 


3 Months.|4 Months. 6 Months. 3 Months..4 Months./6 Months 





Floating 
Money 





| 




















mont ; | 
ill. The Bank return gives the stock of gold as, , 1906. | | % ge Oe % 2 % 

tats or Ceabessy lower than last week, “The com [Str'e-2 28g AaB Bit GR" als g 
Se drawn for export was £1,117,000, leaving about £146,000 | 2: 4 4h Si? 33 3 34 3 4 a | ‘ 43 \4 4 
to be accounted for by expansion of the home circulation of 28. 3 “| 3 +8) 3 ois 4 | 2 3 oe. , ; 
coin. The note circulation shows a reduction of £250,700, | Mar. 2../34 4) 34 | 34 3 | 33 is 3 4s 4 
the net loss to the reserve being £1,011,855. The reserve wie #3 i 2 fs 48 4 3 : 4 3 
now amounts to £20,880,415, and its proportion to the liabili- 23.134 43 3eh| 3a , @ a | 4 4 
ties, owing to a reduction in the latter, is } higher than last —_ oa ‘) : x" 4 3 - 3 |3 34 : Fs : 
week at 393 per cent. The Public Deposits show the small | *PP" ia, 288 4 | 3 413 4 | 3 3 4 | 34 
reduction of £121,961, but the Private Deposits, owing to the 20..'38 413%, 4 | 3ay : 34 [3h 4 |3h 4 3 
large amounts falling due at the Bank, show a decrease of May » ig 3 : 4 ? 3 : = J 34 a | 3 af : 
£3,292,844. The extent of the repayments to the Bank isindi- 11..:2 34! 3g 33 3 OR 4 4 414 4 
cated by a decrease of £2,397,454 in the amount of Other} ) 8 ees : ol - 
Securities. eo bills! oo Gabe ee Bank cone naam ee 

The subjoined table shows the rates quoted from day to| There was a strong market in bar silver last Saturday, and 
day during the week :— quotations rose ;;d, to 30}3d and 30,5d per ounce respec- 
a po — tively, and although jd of this was lost on Monday, Tuesday 


Fri- | saw increases of ;;d and 4d. By further rises of 4d and }; 


| | 
TDast) sas, Mon. | Tues.| Wed. Thur. 






































ba Week ieee oe day. | on Wednesday, the rates were 31d and 303d for spot and 
% | % | % | % | %  % | % | future respectively, the spot price being the highest attained 
Bank rate... --.---c-resserees 4 * 4 , 4 ( | since 1896. This latter was maintained on Thursday, but 
Market rates of discount:— forward declined 4d, while to-day, the tone was weaker, and 
, drafts ........ 38 4 (33 35 4 348 4 35 4 «3 , aU, » or, 
ib cccnee-ecnse: 3H 43 34 4 a 4 st 4 3) 34 3 the spot price closed 4d down, at 303d per ounce, while the 
4 months’ do .....++.+++eeee+++ Sid 4 3 36 4 (38 4 34 4 348 33 | quotation for two months’ forward delivery was 44d lower, 
Gmowthe’ dO ...cccccccsccccesed¥ SES 34 4 34 4 32 3232 3g 32 | t q 
Loans:—Day to day.........-.--. 34 4/3 3425 33/2 353 3424 332 3b | 4 (30164. . . ; . 
Short .....-- ee eveeee Scccocccesc GR GRGn GEUE 33/34 3434 34 33 3 Lhe following is trom Messrs Pixley and Abell’s Circular, 
Fortnight (at nee ee a laf = at 5 s 5 dated May s0the— 
Pilatheane ete ..-..... 3 s 's is 3 > Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
At notice ......+.+-- shee eeeeees 3% «6'3t «(38 3k OSE ORCI gold coin, 76s 6d ‘per oz; German gold coin, 76s 5d per oz 
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HOME RAILWAY TRAFFIC RETURNS. 








"4 Div. % Receipts for Week g 
Revenue {nd Half, 1908,| per | Ended May 5. Traffic | goat | Aggregate Receipts this Half-year. A 
_|Annum, a per Mile | & 


‘otal 
this Half-year, Miles Open 


ei | Mame of Railway, r 
. Week. per | 3 Passengers, &c. Goods, &c. 


Grose Work- Fixed Rs BS 
Re- ingEx- Ch’rges|..™ ~ 
ceipts. penses. 2s 


Total 


Passngrs 
Parcels, 
&. 

Merchdse 


Mile. aa < ek a 
1906 1905 S 1906. 1905. | 1906 | 1905. | 1906. | 1905. | 1906.| 1905 





=& Receipts. 
cs 
|Cor’sp’n' 
Week in 
19€5 
































































2 £ £ a | h ENGLISH AND WELSH. | £ £ 2; z z z & z | £ x = x 
nee ae -. | ..| .. |Baker Street and Waterloo} .. iia i ad i. ae oe oe on a 11,889 - se 
330,002] 173,890) 84,921} 8| 8 |Barry ............. a .__| 14,887] 12,780] 389) 310} 138,280} 2004 es ie j an 252,812] 229,386} 40 | 40 
69,300] 37,021| 21,938) nil.| nil.|Brecon and Merthyr. | 898 1,447) 2,045] 1,977 32} 36,532} 212 8,283} 8,195) 28,41¢] 26,112) 36,699] 34,307) 61| 61 
186,066] 112,707} 0,674 nil.| nil.|\Cambrian ....... «| 3,322) 3,011] 6,333] 6,498] 23) 22) 27,581; <4! 42,981] 44,379| 49,742] 49,512} 2,726] 95.291) 280 | 260 
174,521; 94,668) 31,0234 | 4 |Central London | ee 6,830} 6,£95/113¢)1149) 648,836) 83 es ee ee ee 122,82:} 126,912 6 6 
74,714) 34,848) 27,082) 2 | 12 |\City and South London .. es | se 2,685] 2,754) 42%) 441) 459,023/ 40 “< ae es as 52,094) £2,027 64 64 
260,766] 142,036| 105,700 2 | 5 Furness ............. -| 2,382) 8,462) 10,844] 9,331] 78) 65) 40,129) 6% | _40,9¢2] _40,042/ 136,502) 123,599) 176,471] 183,641] 13 | 130 
2018,394| 1335,625| 792,271) nil.| nil.|Great Central . «| 18,407) 55,057) 73,474] 69,103} 134] 132) 89,422] 38k | 331,376) 322,556; 925,822] 879,055/1,257,198)1,c01,01}| 548 | 529 
3199,206|1878,21£| 879,446, 14 5 |Great Eastern . +e+| 54,700) $6,800] 101,200] 97,560 $0} 47,045 | 825 | 499,70C) 204,300 803,400} | 78¢,906| 1,703, 100|1,68 4,200] 1, 1939} 1, 1923 
3118,241|1968,760| 758,530, 3 | 44 |Great Northern . «++| 43,782) 68,218) 112,000 |106,905} 83) 73! 4 ,370| 1013 | 72C,343) 722,019 /1,193,757) 1,242, $47/1,914,1C0/1,864 466)1,357 |1,357 
| a 13 | |Great Northern andCity..) .. | .. 1,783} 1,647} 5C9) 445) 585,776 33 | ee on oa ve 32,4¢5; 31,188 34 34 
6803, 945/3851,728|1513,788| 33 | 7 |Great Western............ 109,800 )125,500 | 235,100 243,300} 85) 87) 35,496 | 135 /|1,714,600) 1,720.400 2,208,60C 2,180,500/3,922,600)5,900,900}2,771 |2,734 
269,922) 164,927 80,083) nil.) 22 |Hull and Barnsley........ -. | .. | 11,971] 7,997] 164) 119) 104,327} 45 a en sa i 172,793) 158,249} 73 | 73 
2954,536/1769,277| 782,674) 34 | 4g |Lancashire and Yorkshire! 42,682) 67,933/ 110,015 |102,'59| 188| 180} 111,199| 1044 | 682,730) 663,872 1,165,909) 1,127,580) 1,848,642/1,791,452| 5834 5763 
7816,352|4824,161|1500,397/ 5 | 74 [London & North-Western 111,000 /171,000/ 282,009 |270,000| 145; 137; £4,049| .56 1,827,000) 1,818,000 2,967,000) 2,813,000 '4,794,000|4,631,000|1,946 |1, 
2815,686/1649,464| 634,573 4 | 8 |London & South-Western, 60,800) 28,700| £9,500] 85,300} 80) 84) 49,665) 1524 | 993,500) 983,300' 499,006) 497,4C0| 1,4¢2,500|1,420, 700) 1,0133| 1,008 
1806,777) 971,339) 451,889/ 5 | 8 |Lon. Brighton & 8. Coast...) 47,115| 17,014] €4,129] €3,885| 132) 129) 64,U63| 135 | 709,918| 718,288) 291,485) 285,515|1,C01,403/1,003,803} 487 | '487 
286,049) 160,850; 58,962; 4 | 74 |Lon., Tilbury, & Southend! 6,224; 2,089] 8,313) 7,927| 103, $7) 63,227| 126 | 204,262) 102,359) 39,562) 39,607) 148,924) 141,946, 81} 81 
59,660) 31,384) 2,222) 64 | 6g |Maryport and Oarlisle..../ 635) 1,642} 2,277| 2,037) 55) 50) 21,697) 153 a a 39,775) 37,909} 414) 41y 
444,344) 214,952) 184,385) 2 | 24 |Metropolitand ..... e+e+-{ 13,957) 1,755) 15,712] 17,829] 218) 254) 165,062| 094 | 253,626) 258,724/ 42,958) 0,667| 296,574) 309,391} 72} 72 
203,512) 144,076/b143,445) nil.| nil.|Metropolitan vistrict ..... .. | .. 8,071} 7,331} 336 303} 488,514) 245 a a : 133,1f€| 134,946] 24 | 24 
6148, 135) 3730,465| 1446,570| 44 | 53 |Midland ...............4- | €6,564 | 164,278 | 230,842 | 222,388} 166 15t/ 84,460 | 67 |1,135,097/ 1,118,067 2,790,978) 2,€83,820|3, 926, 07E| 3,806,837) 1,3°63} 1,3824 
4960,249|3100,S13) 872,493! 4} | 6i |North-Kastern ............ | 53,710 140,324 | 194,034 | 162,805 ul¢| 27} 45,861 | 141 | 880,953) 855,984 2,234,487| 2,091, 107/3,115,940/2,947,091) 1,695 | 1,676 
259,522) 163,5¢! 46,745) 5 | 43 | Mort eeRd0n on o- so caees| 5,112) 3,596 ro wee Ta 7. 235,436 | 979 | a be earl ase sit] 162,035) 165,540 2 = 
, | 2a | gy | (N. Staffordshire—Rail...) 4,575) 12,183) 16, 28 198 +705; £09, 98, * « 
479,690) 278,542) 122,677) 52 44) {" Canal ......-sssees | 44075) TRIES) 600] 11680] 13] talf 444465) 206 | { Ss! ve e| 27513} aereosif 318679) 307,uI5) {315 | fig 
€0,178} 32,245) | 21,458) nil. | 4 |Rhondda & Swansea Bay| 564| 1,499} 2,063) 1,839/ €6| 61) 38919, 9 | 16,382} 10,632) 25,920} 25,4z| 26,202| 35,774) 31 | 31 
eee $0,360| 31,706) 74 | 64 |Rhymney .............00- , we Pe 6,185} 6,099} 81) 81 57,685 | 2004 | “a ain. ee te ea 108,343} 105,6C6} 76) 16 
ed B62 20r| cose ser| 4ita| #2, }8.-Bastern & Ohat. Rall.) 72,848  22,461/ 95,309/ 98,890/ 148) 153) .. | J $2 |1,075,172) 1,077,575) 370,818} 267,415|1,445,900)1,444,900] 645 | 645 
478,056) 268,815) 108,950! 4 | 3 Taff Valeo. o-nceeeeseees| 4,136) 14,976| 19,112] 18,881 e 150} 83,868} £0 71,066) 72,863) 275,122) 260,416) 346,162} 333,314) 1244) 124 
| } | | COTCH. | | | | 
2202,125 1141,840! 700,693/ 32 | 4; |Caledonian* ..............| 28,497| 55,190| 83,681| 81,180| 87) 88] 64,821 110 | 280,806) 378,502) 785,203] 765,¢23/1,166,009|1,144,42¢ 9303) 908 
891,524) 510,292) 252,641, 4 44 Glasgow & South-Western*| 13,604| 15,989) 32,993/ 31,924) 74) 72) 43,963/ 65 | 180,433) 176,746) 273,711 . £4,144) 440,066) 4464) 435 
254,392) 127,356) 104,3C2) 34 | 4 Great North of Scotland’) ¢,250 4,990] 9,240] 9400] 2i/ 2+| 20.c92| 714 | 52,321] £2,607, 66,114] 6,110) 128,422| 118,717) 336 | 336 
271,133) 147,000| 91,711) i 2 FEY ons nadecscdecusy | 4,836! 3,781] 8,617} 8,709] 17| 17) 14,4:6| 485 | 63,370) 64,728 52,210) 51,202) 116,080) 115,930 Sood 4924 
25/3,966)1222,784| 893,129 14 | 2 |North aie cyuneinennn «| 31,100, 61,682] 92,790) 89,651] 71) 67) 67,072} 438) .. ee | o ee | 1,235,625|7,206,452/ 1, 1,304y 
| | RISH. | | 
83,420) 49,731| 18,794! 6 | 6 [Belfast and County Down, 1,70¢| 679} 3&3] 2,847| 31) 37} 18,878] 1:25 | 28,944) 29,182, 13,742] 14,728] 42,686) 43,911) 768) 764 
4 146,227) 92,606 54,073/ nil./ nil. Dublin, Wick., & Wexford) 4222) 1,789] 6,011| 5,655| 26) 34) 16,104) lu | £8,627) 58,613) £9,728] 28,684] £8,355) 87,297 160 | 160 
§20,7/3) 272,248 110,396 64| 6f Great Northern .......... 9,932} 6,902] 18,454] 18,172) 35) 34) 15,922) 15% | 152,432) 146,956| 151,865) 150,933) 304,297) 219,580) 543) 534 
705,829} 400,407] 169,260 34 | 4 GreatSouthern & Western! 14,227| 13,044] £7,271] 27,218] 25| 2¢) 12,888 80 | 200,700) 200,159, 218,875) 22,228] 419,575] 424,387 1,083 | 1,083 
_303,5:9} 171,483) 87,2683 | 5 Midland Great Western ..! 4372) 8,368! 12.740! 12.387] 21) 21) 13,795) S54! 65.352! ¢8.910| 115,128] 118.270! iAC,4R0l 1%7.180| 598 | 598 




















* From February 1. a On Arbitration Preterence Stock. b Partly Chargea to Capita: Account. ¢ Pre-preterence Charges only. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 














COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 


























Ob te a 

oe 3a Receipts. | Total Receipts. - | | Receipts. Total Receipts, nes 3s Receipts. | Total Receipts 
ame, a - _ — | :  ceeeeemeemmeimmenseniasee | <iipenensnmtiegendeiietieati 
ees SD | Sa 1906. | 1905. | 1906. | 1905. 2 | 1906.1 1905. 1904 | 1965. Ea 1006. | 1905. | 1906. 1 1006. 

INDIAN & COLONIA) b.) eo ££ | kORMIGN.— Con.| | | & 2 = |AMBRICAN.—COn. | ee ee ae ad 
Aseam Bengal..../Apl. 7} 4,627} 3,981/ €6,100/ 58,729'0. Urug.ofM.Vid|May 5] 720,112, 8,967) 371,524) 368,714\Chesapeake & Ohio Feb. | 392,638) 289,450) 5,211,532/2,711,643 
Bengal and N. W.| 7; 19,253) 17,426) 257,326; 237,295 Cordoba & Rosar 6 3,£30, 4,040) 187,315, 191,560 Chic. Mil.&8.P...|Feb. | £09,071) 662,314/7,485,519 6,717,790 
Bengal Nagpur. ...| 14) 37,523) 34,944) 574,233, 498,044 Cordoba Central 6) 3,679, 2,755; £7,345, 47,040 Cinn. Southern ..|Mar. | 157,200; 127,600) 1.247,700 1,036,200 
Bombay. B.,&O.I..May § 31,200) 28,600) 493,200 4641266 Costa Rica...... Apl. 14| 4,572) 3,83) 197,195 190,0¢8 Denv.& Rio Grande Apl. 21; 71,260) _ €0,000/5,¢77,260| 2,677,400 
Do State Line} 5; 26,533} 34,466) 672,666, 685,066 Cuban Central..|May 5] 13,378) 8,896) 325,381; 296,715/Erie .............. Feb. | 727,084) 542,616/6,73,:69/5,¢81,335 
Burma ..........|/ Apl. 7) 21,834) 22,483) 799,922) 802,661 East Argentine|Apl. €} 1,339) 85) 6,208; 16,360 Great Northern....) Mar. | 813,494) 685,941/7,806,375 6,665,276 
Canadian Northn.' May 7} 30,860} 14,440) £99,040) 641,140 Egyptian Delta. | 28) 3,003) 2,657) 11,£39' 11,55 Illinois Central....|Mar. | 923,100 871,129) 7,726,332! 7,565,137 
Oanadian Pacitic. 7) 253,800, 181,600) 10376000) 8,546,200/Entre Rios ..../May 5{ 4,069| 4,84, 163,082! 159,351'Louisvl. & Nashvle.| Apl. 21/ 160,340) 149,068 |2,659,£57 2,340,595 
East Indian......| 5} 110,466) 101,600) 1,949,000/1,230,200 G. West of Brazi)| 5} 8,040) 7,835! 191,201| 155,692 Missouri, Kansas. .| 21) 72,644) 75,333 2,666,882) 5,285,515 

@.Trk. of Cana ta .| 7| 149,873; 134,246| 2,604,744 2,390,364 Inter. of Mexico! 7; #122900, 111,£C0 5,226,190 5,1£S,380 N. Y. Central and - | | . 

Gt. Indian Penin.| 5} 82,246) 92,317/1,700,£C1|1,682,795| Leopoldina ....| 5) 24,566) 12,655! 263,66) 248,5¢5| Hudson River ../ Mar. 1,£04,972/1,4C0,659) 13639658) 121¢8¢98 
Indian Midlan i. .| 5! 13,393) 11,747| 2€8,773) 225,880 Mexican........ 7| $136200) 130,40 2,408,600 2,:00,000 New Orleans, N.E.Apl.21| 10,400) 11,00) 192,¢00) 153,800 
| Madras .......... 5| 25,942) 22'070! 460,167! 415,238 Mexican Natnal. Apl. 23/ $257919! 225,173) 1066012 9,130,333 Norfolk & West. .. 21) 104,200} 99,600; 1,709,200 1.411,800 
| Quebec Central ..| 7} 2,630; 2.3¢3; 56,135| 45,904 Nitrate Rails.*.. 30} 42,017; 24,219) 182,6€0 173,177 North Pacific......|Mar. | 948,354 eeeaaclevaneriael  aeeeae 
South Indian ....'Apl. 7) 17,715) 17,827; 224,994 222,289.Ottoman ...... May 5| 4,214) 4,822) 77,15) _ 88,251 Northern Central. . Feb. |_ 167,116 154,036 /1,486,614/ 1,564,014 
Southn. Mahratta! 14) 18,583) 16,333; 252,996) 205,339/San Paulo...... Apl. 29} 21,363) 18,003) 245,636) 353,856| Pennsylvania. ..... Feb, | 2,181,025 1,757,7€5, 1SC69i#3, 16889823 
Southern Punjab | 28) 3,6:6) 3,112| 68,008! 73,475'Untd of Havana May €| 26,505) 12,647) 674,439) 462,570 Philadelphia & Erie Feb. 108,745) 89,586 1,161,403 1,028,131 
Forgien. VillaMaria&Ruf| 6 1,272} 3,086) 24,358! 22,596 Philadel.& Reading Feb. 650,655! 520,441 5,505 654) 4,746,194 
fryraine Gt. Wn./May 4) 18,372) 13,372) 592,880) £02,518’ West. of Havana’ §| 3,965} 4,0C0) 181,696] 176,813 Southern Pacifie ..,. Feb. | 1,6C0,369)1,516,369 13957231) 12648198 
B.A Gt. Southern! 6| 87,743] 70,880/3,301,820/2,£03,614 AMERICAN. | Bios el Southern Railway Apl. 21) 195,200 179,800/3,313,800/2,864,¢00 
B. Ayres Western 6| 46,872, 54,279| 1,485,167) 1,282,944 Ala. Gt. Sthern. |Apl. 14/ 12,941| 12,466) S€5,669, £20,199 St. Louis&SanFran.| Feb. | 679,298) 486,387 />,716,142)5,217,312 
B, Ayres & Pacific 5) 28,891! 31,27C/ 1,349,834| 1,029,506! Atchis'n Topeka/Keb. /1297,511| 933,26! | 1032: 067 8,938,427 Union Pacific .... Feb. 945,670 764, 282'9,132,122'7, 7 
B. A.& Rosario .. 5) 91,232! 77,460!1,580,664! 1,368,369 Baltimore&Ohie|Mar. |1342,219/ 1182,124/ 115292S5/ 10071637\ Wabash ........../Apl.14| 87,566) _83,003!3,929.449/3.986,031 








* Two weeks. 
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nominal ; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 31d per oz standard; bar silver, two 
months’ delivery, 30$d per oz standard; cake silver, 337d per 
oz; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. 


to Rs.39,300,000 at 1s 4d to 1s 4d. The 
of the current financial year .— 


£ 
coos 27,940,454 
855,607 
503,176 


1,158,783 


Rs. 
April 1, 1905, to March 31, 1906 ...... eeee 417,846,256 


12,843,208 
4,545,000 


17,388,208 .... 


April 1, 1906, to May 2, 1906 
Week ending May 9, 1906 


Allotments since last Friday :— 
Wednesday 


” o- 


Rs. 
1,615,000 in bills on Calcutta 


” o* “* 


544,000 in bills on Madras 17%» 
ne eeeeel 501,000 in transfers on Calcutta ..) At 1s 4 
9 200,000 in transfers on Madras.... ) 7 
o 62,000 in bills on Madras........ At ls 4a)d. 
Friday 17,111 :n bills on Madras 

13,500 in bills on Bombay 


The amount to be offered next week will be Rs.4,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ABRIVALS. | 
Nil 'Sat., 
|Tues., U. States coin.. 
Wed., Constantinople.. 


WITHDRAWALS. £ 
201,000 
50,000 | 


Thurs.. S. America.... ¢ 
Net efflux 


Total ..cccccccess 499,000] Total iipeoee- CO 
The Anglo-Californian Bank, Limited (18 Austin Friars, 
E.C.), notify that they are again prepared to issue drafts and 


2 . . | Frances, 
cable transfers on San Francisco and also to undertake usual 


banking transactions. They have received cable advices | 
from San Francisco that pending the re-construction of their | 
own building, which has been burnt, they were temporarily | 


THE ECONOMIST. 


The tenders amounted amsterdam. 
following | Berlin 
statement gives the result of the sales from the beginning eashuen : 


1140,000 in bills on Bombay | At1s4 1.324. About | 


fri, About Paris ...... 3 May 24, 00] 25 


| 


U. States coin .. 201,000 murin...... 5 Sep. 22,04] 4 


,000 % 
= WN et ine Se | New York (call money).. 3} __ 
ay ee a | Ditto (endorsed Bills) ..5} to 53, Bombay, bank min....... 7 


7 
|May 12, 1906. 
——_< ee 
FOREIGN RATES OF EXCHANGE ON LONDON 


| ciasens! Rates lr Suite oh 

Dates, 0! Bx- Usance, Dent) of Ex. yy 

change | Vates,| change, Sance, 

Paris y 25:19 Ch’ques Rio Janeiro.... May ao 

Brussels .... 25°25 9 Buenos Ayres... - - + ™ 90 dys sq 

12143 Short. DoPm.onGold — ll 1% dye sy 

20 52+ 8 Montevideo.... Apl. 

20°30 3 mos. B 

2051 Short, Melbourne .... Mar. 7 

20 50 ” Sydney 

24°05 ” Adelaide 

$405 3mos. Calcutta ...... M: tel’; 
034 00 dy at Bombay peal 
514 | Sight, Hong Kong.... — inne 

28-92 Se  Miseascae 2) — 

25°18 oe 


| Frankfort .. 
| Vienna .... 
Bt Petersbrg 
New York .. 


Madrid ... 


PUPPET EH 


— - - - —_ _ Lares 
The discount quotations current in the chief continental 
cities are as follows :— 
Open 

Ma Fike t. Rate. mene, , 
Genoa...... 5 Sep. 22, 04) ? 
Geneva .... 44Feb. 6,06, 37 
St Petersbrg 74Apl. 17,'06}nom, 
Madrid .... 44S3ep. 24, '03) 4 
Lisbon .... 5gJan, 11, 99) 5 
Stockholm.. 5 Jan. 18,'06) 4 
Obristiania.. 5 Feb. 19, '06) § 
Copenhagen 5 Oct. 3,'05) 44 


Berlin...... 5 Jan. 18,'06)} 33 
Hamburg .. 5 Jan. 18, '06} 
Frankfort .. 5 Jan. 18, '06} 
Amsterdam . 44May 4, '06] 
Brussels.... 4 Oct. 31, ’05) 
Vienna ..,. 44Oct.17, 05) 4 
Rome...... 5 Sep. 22, '04] 


At other centres the latest recorded quctations are:— 


% 
6 


Calcutta, Bank min....... 


The following are the standards for gold points ot the 
principal gold exchanges :— 
FRENCH, Marks. GERMAN, 
5.324—4 p. mille for us 20.52—5 per mille for us 
5.224—Par 20.43—Par — 
§,124—4 p. mille agst us | 20.33—5 p. mille agst us 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867 —Par 

| 4.827—8 per mille agst ug 


The latest exchanges are :— 


carrying on business at the private residence of one of their | Prench “cheque” exchange 25f 1940, or 13 per mille agst us. 


managers. 
City. 


a branch of the bank has been opened at Ovalle (Chili). 

The Canadian Bank of Commerce have received a telegram 
from their San Francisco manager to the effect that the | 
bank’s vault has now been opened, and that the contents are 
uninjured. 

The Canadian Bank of Commerce has received cable 
advice from their San Francisco branch as follows: “ Have 
secured temporary premises at No. 1,715 Pacific street. No 
bank here will be regularly open for 20 days; no vault will 
be opened in the meantime on account of heat. 
paying a few urgent orders, deriving cash from United States 
Sub-Treasury transfer. Our building stands, and can be 
made fit for occupation again. Our loss will be small.” 

The Commercial Banking Company of Sydney, Limited, 
has opened new branches in New South Wales, at Bundarra 
(New England), Coramba, near Coff’s Harbour, Genrie, near 
Wellington, and Wauchope, Hastings River. 

The Bank of Australasia has opened branches at Crookwell, 
New South Wales, and Beaudesert, Queensland. 

The Bank of British North America is now prepared to under- 


The Bank of Tarapaca and Argentina, Limited, notify that 


We are , 


take ordinary banking transactions with San Francisco, in- | 


cluding the issue of cable transfers for moderate amounts, 


and subject to unavoidable delays in transmission. The 


agency of the bank has been 
premises, the leasehold premises occupied by the agency in 
Sansome street having been destroyed by fire. 

A branch of the London and County Banking Company, 
Limited, was opened at No. 36 St James's street, S.W., on 
Monday, the 7th inst., under the management of Mr R. 
Lemon. 

A branch of the Commercial Bank of Australia, Limited, 
has been opened at Broken Hill, New South Wales. 

LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change, 
| Usance, 
May 3. 


May 10. 
ee eocceees| Cheques 25 183 25 
Ditto 3Smonths 25 25 2 2 
Marseilles do 25 25 
Amsterdam .. Cheques 12 } 
Ditto 3 months 12 12 
Berlin ...... ones " 20 
Hamburg 


* ” : 20 
Frankfort - ” 5 20 


Antwerp.... 

St Petersburg .. 
MOSCOW ....0cccccee 
Genoa, Naples, &c. ” 
Madrid, Barcelona, &c, . " 
Lisbon 


504 50 
Switzerland .........0.s.ceese0 - 25 51 


—= 


established in temporary | 


German short exchange .. 20m 524pf, or 5 for us, 


The Bank of Montreal have opened a branch in Mexico | New York exchange } 


g Z acs 
‘‘Cable transfers” [ ++ ++-$4.864, or J agst us. 


THE STOCK MARKETS. 

TICKET. 
May ro and 30 
June 13 and 27 


ACCOUNT, 
May 11 and 31 
June rq and 28 
Consols, May 4 and June tr. 

The settlement was carried through with comparative ease 
notwithstanding the higher rates charged by bankers for loans 
on stocks. A recovery in prices just before the make-up 
made the comparison with the previous settlement more 
favourable, though the loss of market value in the Home and 
American Railway markets was still severe. In Foreign 
stocks Russian, Turkish, and Bulgarian made up higher, 


| while Japanese and Chinese showed fractional and irregular 


variations. All the principal South Americans had moved 
irregularly, and the variations were of small extent. Uruguay, 
Venezuela, and Peruvian made up substantially lower, In 
the Home Railway market the outstanding feature was the 
drop in Undergrounds, Metropolitan making up 5 and District 
3 lower than on April 24th. Great Western and North. 
Western each lost 4, while North-Eastern was carried over j 
higher. Chatham First Preference fell 2} on the account. 
| Great Central Preferred and Central London Deferred each }j 
declined 2, and losses of 1} each were shown in Brighton 
“A,” Caledonian Ordinary, South-Western Deferred, and 
South-Eastern Deferred. Canadian Pacific shares, owing to 
the deduction of “rights,” made up at 164}, against 178 a 
fortnight before. Grand Trunk Thirds gained 3 on the 
account. Among Americans, Great Northern Preferred 
made up 21, and Northern Pacific Common 17 lower. Mil- 
waukee, Denver and Rio Grande, and Louisville and Nash- 
ville each fell 3, and Union Pacific 2}, while there was a rise 
of 3 in Reading and smaller advances in Chesapeake and 
Ohio, and Erie. Mexican Seconds made up with a loss of 2}, 
while most of the principal Argentine railways, allowing for 
the dividends, showed an improvement on the account. 
Markets have been flat for the greater part of the past 
'week. Consols and other gilt-edged stocks were depressed 
at the beginning by the continued efflux of gold and rumours 
of an impending issue of Irish Land stock. A rally occurred 
later on a belief that the Bank of France will take over the 
task of supplying the United States with the further gold 
required. Foreign stocks show irregular variations in all 
sections. Home Rails have recovered towards the close on 
the ease with which the carry-over was effected and the excel- 
lent exhibit made by the week’s traffic returns. Canadians 
are quiet, and Grand Trunks are inclined to weakness. 
Americans have developed considerable strength, the flow of 
gold from Europe at length having eased the monetary posl- 
tion, and the coal strike has come to an end. In the Foreign 
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Railway market Mexicans have constituted a strong feature, | been in process of liquidation, and a recovery this week is said 


Argentines showing irregularity. Breweries are flat, and 


Iron a 


to be partly due to the fact that this has now come to anend. 


nd Coal shares display some weakness. South African | The recovery began on the disclosure of the state of the 


mines remain dull, and prices of most mining shares are | account at the settlement, and was assisted by the excellent 


than last week. 
ene and Colonial Government Securities.—Con- 


sols were very dull early in the week owing to the continued 

old withdrawals and an expectation that an issue of Irish 
Land stock is impending. The price went down at one time 
to 883, but recovered on the belief that the gold exports are 
coming to an end; the close is 89%, or only § lower than last 
week. There is a fall of about } each in 2} per Cent. 
Annuities, Local Loans, and the Transvaal Loan. India 
34 and 24 per Cents. have declined, while the 3 per Cents. 
are steady. Metropolitan and London County have given 
way, while Corporation issues generally are unchanged. 
Colonials have failed to maintain the firmness which has 
characterised the market of late, declines of about } each 
having occurred in Cape 34, Natal 3 per Cent., and several 
New South Wales, Queensland, and Victorian loans. 











- CLosine Prices, —-——— 








rc 





| M 
| } ove- 
Wook. Sat. | Mon. | Tues. | Wed. share. Friday|ment, 
ons. 290% ved. 1923 892 @| 898 | 89 3) 898 g| 89} 4] 80% 4 803 yI— 2 
oo item 1....] 89 3| 898 ; set 4! Ps &| 894 i 898 8 got ic z 
23%, red. 1905...... | 95 : 954 3] 95$ 3/954 3] 954 3/95; | 954 3] .. 
a red. i905...... 88 | 88g 43) 88 4) 88 88 i 88 4] 88 ji 3 
uar.29% (Irish Ld)| 91 4; 91 4) 90h 1 | 903 13) 903 13) 903 14! 90 4— 1 
National War Loan | 
23% Stock ......| 98% 3 98 7/98 4 98 43/98 4/983 3/982 3 ,, 
Exchequer 5% Bads.,| | | ¢ | 
red. 1907 ...... ee oct seiioct eohcot 9931003 9931094 991004} = 
Do red. 1909 ..../994100$ 9951008|994100, 9921003 9941004 |9921003 99/1004 


Do 23% Bas. red.| 
1902.15 8 8h 8| 98h §| 984 8] 98% g| 98a | 


PAB csccccesl 9 8s 8) 9 is 
Local Loans 3% Stk| 99 i 99 4) 9859 | 98% 3 98¢ 93] 983 93| 983 93|—"" 3 
Trans. Gov. 3% Stk) 99 4| 99 4) 98; 9}, 98f 93) 98¢ 93) 983 94) 983 93, 
Bank Stock........ 291 4 | 289 95/289 93 289 93 |289 93 |289 93 289 93 |— if 
India 34% red. ie | ost 3] 104 4/1033 43104 4/104 4/104 4/1C4 gi bg 
Do 3% red. 1948..| 953 64) 953 64) 954 6 | 95} 6] 953 64) 95y 63) 953 Gi! .. 
Do 24% 1926 ....| 80 1 80 1 | 794803 794803 ore 794804 734 sof — 3 
Do Rupee 1854-5) 653 63) 653 64) 653 6}! 653 63) 653 6 653 63! 653 63) .. 
Met. Cons. 34%....|103 4 103 4 |103 4 103 4/103 4/103 4|103 4/ .. 
Met.Water Bd.3%B' 94 5! 94 5194 5' 94 5!94 5 94 519 5! .. 


Foreign Governnrent Securities.—The Russian Duma 


was opened on Thursday with considerable manifestations of 


popular interest and approval. Much sympathy has been 
extended here to the experiment, but it is recognised that a 
conflict is pending between the democratic assembly and the 
reactionary party outside, and Russian series bonds have 
receded a point during the week. Japanese issues are firm, 
and one or two Chinese loans have moved up. Apparently, 
the conflict with the Porte is expected to have the usual 
peaceful termination, for Turkish Unified stock has improved 
in price. Bulgarian bonds have also hardened, while there is 
arelapse in Greeks. Austrian, Hungarian, French, German, 
and Italian are quite without change. Spanish Fours show 
a substantial advance. In the South American section 


Argentine Rescission bonds are } lower on the week, the | 


Rosario affair having created a disagreeable impression. 
City of Rosario bonds themselves have dropped from 74} to 
554. Declines are recorded in Uruguay, Venezuela, Costa 
Rica, and Honduras bonds. Peruvians are the turn higher. 
The following were the principal rates for continuation at the 
settlement :—Argentine, Brazilian, and Chinese issues, and 
Japan 5 per Cent., ditto 1904, and ditto 1905, 4 to 6 per cent.; 
ditto 4 per Cent., ditto 1902, Spanish and Uruguay 3} per 
Cent., 2 to 4 per cent.; ditto 5 per Cent., 6 to 7 per cent.; 


Peruvian Ordinary and Preference, 5 to 7 per cent.; ditto | 
Debenture, 4 to6 per cent.; Russian, 2 to 3 percent.; Turkish | 


Unified, 4 to 5 per cent. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices— _‘Rise Prices. 
4 Last Week. To-day, or Fall. May 9. April 24. 
Argentine 5%, 1885-7 .......... Se cs ]«=— Cots ce 06 we We 
Do Rescission ...........+. Te. we GEE. oe oe co ce Bee 
Do National Cedulas “B” .. 45 on Ol se ce «sve Se wee 
Brazilian 4% Bonds, 1889...... 87k. 892 e 2. Ga @ 
Do Ww. of Minas 5% ......-. 99 és 99 ek ce een Se} oot 
Bulgsrian 6%, 1892 ...........5 102 oo WAR ng + §- 10h .. We 
Chilian 44%, 1855... 002.00... Te os Se) shane ox.dé See 
Chinese 7% Silver, 1894 ...... OTE ce 974 + 2.. 972.. S# 
Do Gold 1896,5% .......... 103... += 1024 — &.. 1023... 103 
Egyptian 4% Unitied Debt .... 1c44x .. = =104 as a 
0 34% Converted .......... re aes UPS 
odoin ae hs ae 98 - 98 ee 
German Imperial 3%, 1891 .... wen “ew Wen / oe «co 08 60: ee 
SIE Shiv vcuncoccveccecs 832 le Dae | om. ce,.<x oe, cee sat 
Do Monopoly, 4% ........+6 bat oa ) éc-ca es eee 
Hungarian4% Gold Rentes .. 96h .. 96h .... .... 96¢.. 96% 
Italian 5% Rentes ............ 105 — eer: ee 
Japanese 4% Sterling ........ 903 .. 91s ee ee 
Mexican Cony., 1899 .......... Wee te bees d dg cc I 
Peruvian Corp., 6% Debs. .... 1052 .. 1054 + 2.. 1062 .. Gs 
Portuguese (New) ............ TE les 71 ot? Be 704 «+ 70 
Russian . =, ae 83 ot 82} o— gee 8 .. Sig 
Spanish 4% Sealed ............ 943 1. 96 ~+ lg.. 94% 93 
Turkish 34% MED \éctasnnvece Se ce MD ce. s0ss ce aoe 
Do 4% Unified.............. | Te ut + Fee SH. alt 
United States WIRE SEUE Sneicicc . S.C ee 
Do New 4% ........... — oe on (aksecwe: aie 
Tuguay, 34% Bonds..... <« ae co: oe — }.. Tlg.. 78% 





Venezuela 3%, Dip. Debt ae SEe, os z+. Sle... «. 
British Railways.—The late weakness of Home Railway 


traffic returns that were published. The North-Eastern 
reported the enormous increase of £31,231, and though its 
merit was somewhat detracted from by the fact that there was 
a decrease of £12,471 in the corresponding week, the stock 
has risen 2 points. Great Western and North-Western have 
each gained 1}, and Midland Deferred is } higher than 
last week. Advances of about } each are also shown in Great 
Central, Great Eastern, and Lancashire and Yorkshire. 
Brighton “A,” South-Western Deferred, and South-Eastern 
Deferred are each a fraction higher, while South-Eastern 
Ordinary and Preferred Converted have fallen 1 and 2 
| respectively. District stock at length shows a recovery, 
but Metropolitan has again given way to some extent, 
and a fall of 2 points has occurred ir the stocks of 
the two principal “tubes "—Central London and City 
and South London. Scotch railways are firmer, Cale- 
donian and North British both showing an advance as 
compared with last week. The following were the rates of 
continuation on Home Railway stocks at the settlement :— 
Brighton Deferred and North-Eastern, $ to 4; Caledonian 
Deferred and Great Central Preference, 2s 3d to 2s gd; ditto 
Deferred, 1s to 1s 6d; Chatham, gd to 1s 3d; Great Eastern 
and Metropolitan, } to 3; Great Northern Deferred, 2s 9d to 
| 38 34; Great Western, 3, to 4; Hulland Barnsley and North 
British, 2s 6d to 3s: Metropolitan District, 3 to 3-325 
Midland, 7-32 to9-32; North-Western, + to § ; South-Eastern 
Deferred, }to }; and South-Western Deferred, 5-32 to 7-32. 

The traffic returns ot seventeen principal English and Irish 
lines show an increase of £65,797, equal to 4°5 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
| £6,699, equal to 3°3 per cent. For the current half-year the 
| English and Irish lines exhibit an increase of £659,332, or 2°4 
per cent., while on the Scotch lines there is an increase of 
£64,855, equal to 2°3 per cent. The latter are calculated from 
February 1st, while the English and Irish comparies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 4th inst. 
amounted to £27,887, as against {24,154 for the week 
ended May 5th last year, on a total route mileage 
' this year of 438 miles, against 424} miles last year. The 


the year amounted to £499,300, an increase of £78,593 as 
compared with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
| making-up prices at the last settlement are also given for 
reference purposes :— 





“Making-up” 
| Closing Prices Rise Prices. 
Last Week. To-day. or Fall. May9. April 24. 
| Barry Deferred Ordinary ...... ae GR. ce ce (ee te eel 
P CRD: cv acncccuacsoseends 110 a eo @ 2 «a Bee 
SS antcinccaceducaeas . 351 ot §-- Bu Oe 
| Central London Ordinary .... 91 ee 89 ~—- 2 .. .. 
| City and South London ...... 42 os 40 o~- 2 ic @ we S&S 
| Great Central Preferred ...... Pes ce) o & asl eee ae 
| - Do Detaered i... .ccccescesvc MTR lke 17 o oe ea de eee ee ae 
| Great Bastern ........0.eccece 82 ae 823 + §'2 iu @ 
| Great Northern Deferred ...... 444 + He. « & 
| Great Western .............+06 | oe - + 13.. 1344... 135 

Hull and Barnsley ............ 44 ee 45 + F 2c Ci se 
Lancashire and Yorkshire .... 1044 .. 104% .+ -- 104 .. 10 
Londoa, Brighton, &c.,“A” .. 118 Ce + oo SD ae'8 
London, Chatham, and Dover.. 14 ae 15 eo Bio 1 
| Do Arbitration Preference .. 92 én 91 om | .. Bibiee 
London and North-Western ... 155 .. 156, .. + 1%.. 1554 .. 156 
| London and South-Western .. 1534 .. 1524 .. — 1 154... 156 
im) ER eee 612. 51 ot. 4@ 51 .. 52% 
Metropolitan Consolidated.... 694 .. eat ose: ee eo Gee 
Metropolitan District ........ yi ee ee ee 234 .. 
Midland Preferred ............ oS «a & -+ 2.6. @. 
hy 67 on 68 e + 1. co ieee 
North British Ordinary........ GSR ike 44 + Qa Ws 
Do 3% Preferred ............ i ae 753 ot FS i 
North-Kastern—Consols ...... 139 .. 1444 .. + 23 .. 1408... 2 
North Staffordshire .......... 100 —— on ¢0 -\¢n.s%: Eee 
South-Eastern “A” .......... Ge “se 51§ .- + §.-. SR... 5S 


American Railways.—The bear campaign in Wall 
Street seems to have come to a pause for the present, and 
| aided by the easier monetary position produced by the exten- 
| sive importations of gold, and the termination of the coal 
| strike, the bulls are now having a turn. It is reported, too, 
| that the banks at San Francisco are re-opening, and declare 
/ not only that further despatches of funds are unnecessary, 
| but that the supply already sent is excessive, and that some 
| portion of it will find its way back to New York. The shares 
| of the Coaler roads have naturally received support, Reading 
, Common being 7 higher than last week, and all the Erie 
| issues show a substantial improvement. Great Northern 
| Preferred and Northern Pacific Common have risen 12 and 
| 19} respectively. Milwaukee is 8} and New York Central 
and Union Pacific each 64 higher than last week, less 
' substantial advances being recorded in Atchisons, Baltimore 


stocks is now explained by a statement that a big account has | and Ohio, Chesapeake and Ohio, Denver and Rio Grande, 
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aggregate receipts to same date since the commencement of 








Illinois Central, and Southern Pacific. 
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Louisville and Nash” 
ville and New York, Ontario, and Western have each risen 5. 
At the settlement, the general rate of continuation on 
Americans was fixed at 6} per cent., but later on lenders 
were glad to accept 5} per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
* Making-up” 
Rise Prices. 
or Fall. May 9. April 24. 
92, 


Q2ix .. + 3h... 92h 
105, a saa 

a 
17 
4 


7—Closing Prices—, 
Last Week. To-day. 
Atchison Com, 


90 “- 
Do Preferred 1 . 
Baltimore and Ohio .... 109jzxr . 
Do Preferred 96xr 
Chicago, Mil.,&St. Paul,C Stk. 165 
Denver & Rio Grande Ord. Shs, 46 
Do Preferred Shares ae 
Erie Railroad Com. Stock .... 4 
= 
° 


.. 105 
.. 1134 
. 99 
. 175 
454 
90 
43 


: Osh 
- 177 


sis 134 
oo OS 
- 49 
. 94 
oo Sap 
714 
=e ee 
-. 105 
ae 
oo 354 
Wabash Pref. Stock <a 
Do 6% General Mort. Certs. 78 81 


Colonial and Foreign Railways. — Canadian Pacific 
shares have kept tolerably steady, the fluctuations ranging 
only from about 164 to 164%, and the closing is at the latter 
figure, or 1} higher than last week. Grand Trunks have been 
depressed by a flow of selling orders, said to come from Scot- 
land, and the quotations of all the junior issues declined, 
but have recovered, and now show a slight improvement 
as compared with last week. The bonds of most of the 
Rhodesian railways have fallen about a point, and the 
Ordinary stock of the Demerara Railway is 3 lower than last 
week. Several issues of Indian Railway Annuities have 
declined, while Bengal-Nagpur stock has risen a point on the 
dividend announcement. Mexicans have been a strong market, 
the First Preference being 2;4,, and the Ordinary and Second 
Preference 1} and 2 higher than last week respectively. 
Argentine Rails are a little more active, but price 
movements are irregular. Improvements have occurred 
in Buenos Ayres and Pacific, Buenos Ayres and Rosario, and 
Buenos Ayres Western, while Cordoba and Rosario has 
dropped 3, and small losses are marked in Argentine North 
Eastern and Cordova and North Western Debentures. San 
Paulo (Brazilian) is unchanged at 203. United Railways of 
the Havana has risen 4, and the shares of the Nitrate Rail- 
ways Company area fraction lower. Rates of continuation: 
— Grand Trunk Ordinary, 1s 6d to 2s; do 2nd Preference, 
even to}; and do 3rd Preterence, 3s 6d to 4s 6d; Mexican 
Ordinary, 1s 6d to 2s; do rst Preference, § to 4; do 2nd 


Preference, 3s 6d to 4s 6d; and general South American rate, 
6 to 6} per cent. 


The following shows the net movement on the week in 
some of the principal issues :— 


Illinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
Do Adj’t Pref. 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 


tttt++t4++4+4+44+ 


r+ t++t+++t+. 


ie 


* Making-up ” 
Prices. 
May9. April 24. 

-- 16 (iw. S&B 
- 1367 .. 1374 
- 178 

B.. 263 

-» 118 

-» 1084 

-- 6&4 

21} 

- 253 

-- 128 

55 


"08 

Mines.—The South African market has again been 
exceedingly quiet, and, while there was some depression early 
in the week, the tone towards the close has been somewhat 
firmer, and the movements in prices are, on balance, about 
equally divided between rises and falls of small extent. 
Ferreira and Jumpers Deep have each fallen }, and 
smaller losses have occurred in Bantjes, Crown Reef, 
Glynn’s Lydenburg, Vogelstruis, Langlaagte Deep, Robin- 
son Deep, Rose Deep, and Village Deep. Small 
improvements are recorded in Apex, East Rand [ro- 
prietary, Heriot, Langlaagte Estate, Modderfontein, and 
Rand Mines. Premier Diamonds continue on their remark- 
able upward course, having further moved up a full point to 
19}. De Beers also shows a small improvement. Gold 
Fields and Anglo-French Exploration have receded. Gold 
Trusts are unchanged, and fractional advances are marked 
in Transvaal Gold Trust and Transvaal Consolidated. 
Chartered shares are unchanged on balance, and other 
Rhodesians show very slight losses in the cases of Bechuana- 
land Exploration, Globe and Phcenix, Rhodesia Exploration, 
and Willoughby’s Consolidated. In the Westralian section 
Golden Horseshoe has received some support, and is 3 


7—Closing Prices— 
Last Week. To-day. 
114ix 116} 


Rise 
or Fall, 

Buenos Ayres and Rosario Ord, ““ 2 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord... 

Do First Preference 

Do Second Preference 

Do Third Preference 
Great ndian PeninsulaB .... 
Mexican Railway, Ordinary .. 


1 244 
Do First Preference 


1253x 
53 


154x 
203 
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higher than last week, allowing for the dividend 
Fingall, on the other hand, is 3% down, and there 
declines in Associated Northern Blocks and Kalgurl 
Morgan is 3 lower at 334%. West Africans have g 


LL 


- Great 
are small 
1. Mount 


16° iven way, 


and the only appreciable movement in Indi 


; ip an Golds j 
of 3; in Nundydroog. Waihi shows a further impeeee 


Copper shares are strong again, Anaconda having risen 
much as r}}. Rio Tinto has gained 3, and Cape Copper = 
Tharsis each show some improvement. " 


The following are the prices and v 


ariations of the 
active shares :— more 


Souta AFRICAN, 


Closing Prices, Rise 
Last To- or 
Week day. Fall. 

3 SE 
43x. 


"TRANSVAAL 

Gop MInEs, 
Angelo ..ccccccccce Sh ve 
AMOE .ccccoccccccce TH. 
Aurora West United ¥; . 
Bantjes Consolidid, 
Bonanza e 
Buffelsdoorn Estate 
City and Suburban 
Comet ......... 6s 
Consold. Main Reef 
Crown Reef 
Driefontein 
Durban Roodepoort 
East Rand Prop, .. 
Ferreira . 
Geduld 
Geldenhuis Estate 
Ginsberg ..... coece 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New) ....... ° 
Heriot (New)...... 
Jubilee .......++06+ 
Jumpers ° 
Kleinfontein (New 
Knight's 
Lancaster .......+ 
Lancaster West.... 
Langlaagte Estate. . 
Langlaagte Block B 
Luipaard’s Vlei.... 
May Consolidated. . 
Meyer and Charlton 
Modderfontein .... 

Do Extension 


Nigel ......... ocove 
North Randfontein 
Porges-landfontein 
Primrose (New) .... 
Princess Estate.... 
Randfontein ...... 
Rietfontein (New).. 
Robinson DeVilliers 
Do Randiontein., 
Roodepoort United 
Salisbury 
Sheba TT 
Simmer&Jack Prop, 
Transvaal Gold.... 
Treasury 
Van Ryn ° 
Village Main Reef 
Vogelstruis 
West Rand 
Wolhuter Gold .... 
Worcester . 


Closing Prices, 
Last To. Rite 


Ww or 
Deep Levers (Con.) cok: day, Fall, 


-+ a| Dampers Deep . .. 
-— dy | Jupiter 
+ ++ | Knight's Central . 
Knight’s Deep .... 
Uanglaagte Deep .. 
fx |New Steyn Estate.. 
Nigel Deep 
Nourse Mines.... 
| Rand Mines 
¢s Rand Mines Deep.. 
Rand Victoria 
Rand Victoria East 
Robinson Central.. 
Do Deep (New).. 
Roodepoort Central 
Rose Deep 
Simmer & Jack East 
Do West . 
South Geldenhuis.. 
South Rose Deep .. 
Village Deep 
Wit watersrand .... 


oo Sar 


an eee 
arse 
. Sse. eee eee 


= 
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Lanp, Diamonp, &c, 


, Anglo-French Exp. 13... 1} 
Cons. Gold Fields.. 44... 44., 
Do 54% lst Deb.102 “aoal®:: sa 
De Beers Def..... 174 oo 18 +R 
DO Pref. .ccccoce LB oe JF 
Do 5% Deb. ....105 .. 
Do 44% Exp.Deb.100 
Exploration ...... 
Goerz (A.) & Co..... 
Henderson’sTrnsvl, 
Jagersfontein (ef.) 
Johnnsbrg Cons, In, 
Do Estate 
Mozambique .. 
New African 
Oceana Consolidted 
Premier (Transvaal) 
Deferred ........ 18 
8. A.Gold Trust .. 3 .. 
Transvaal Coal [rst 14 .. 
_. ., | Zransvaal Consolid 27%... 
_. | Trans, Est. & Devt — 
‘" 4 j | Transvaal G'idfeld 1f;.. 1f.. 
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RHODESIAN, 


| Bechuanaland .... 
| British 8.A. Chartd, 
gem Do 5% Mort. Deb. 
‘-— & | Chicago-Gaika .... 
a ae Globe & Phoenix .. 
Lomagunda Devt... 
MashonalandAgncy 
Matabele Gld, Reefs 

* Rhodesia Copper .. 
ses 90 Do Expl. & Devt. 
i.. .. .. | Rice Hamilton .... 
fs.» lt ..— gy) Selukwe Gold...... 
43x..+ gy) Tanganyika Cons.. 
Geldenhuia Deep.. 6{.. 6$.. .. | Willoughby Cons... 
Glen Deep 2h... 2¢.. .. Gambesia Exploring 


COPPER AND MISCELLANECUS. 


Closing Prices, Rise 

Last ‘To- | 
. Fall. 

11? .. 13s4..+144 

Sf. ° 

ob. 


ead 
—* 


- 


Angelo Deep 

Crown Deep 
Driefontein Deep .. 
Durban Roodepoort 1 
Ferreira Deep .... 44 - 


0 m—- . 
e<SFoPico. | ON ue, 
. . . . . e . * 


he 


~ + 
erarer 2 
a 


Closing Prices Rise |) 
Last To- por 
day. Fall. 
Anaconda lf..- 
Broken Hiil Prop.. se 98 
Cape Copper 
Champion Reef....  #¢&.. 
Mason « Barry (£1) 34 .. 
Mount Lyell (23 .. 2.),.. 
Mcunt Morgun.... 34.. 
Mysore (10s i 


Nundydroog 
Ooregum 


Rio ‘Tinto 


Tha. 
| WaihiGrand Jnctn 3g .. 
WeEsT AUSTRALIAN. 


Closing Prices. Rise 
Last To- or | 


Week. day. Fall. 
Associated Gold.... 24,.. 2¢.. .. | Ivannoe Gold Gor 6}4x.. 

lz .. lyk Kailgurli © DE ee 
By: 


Associated N.Blocks ° ti--— ts 
5rh-. Sfex..+ 8  tiake View Consols 
Mix.. lye. 


Closin Prices, Rise 
Last ‘To- 
Week dav. 


Abbentiakoon i .. 


Gld Horseshoe Est, 
Great Boulder Prop. 17; . iyh..+ ¢, Lond.& W.A. Expln. . 
Great Boulder Per, j).. gs.» .. Oroya Brownhill .. ‘ 
Gceat Fingall Cons, 43 .. 4y; .— 3 | Sons of Gwalia .... + ty 
West AFRICAN, 
Rise | 

or 

Fall 


25. 3 


— ds 


a 5. Gold Coast Amalgd. 24; .. 24 . — 
asbanti Goldfields yy .. 4 ..— gy Taquah & Abosso.. 
British Gold Coart Sse Bcc +. Wassau 


Sh. See 4 
té -- ee 
10) 2 .. 8. 


Miscellaneous.—Bank shares have been fairly active, but 
show irregular variations. London and County is higher 
than last week, but London and Westminster has declined 
and National Provincial (£12 paid) has fallen a full point. 
Australian Bank shares have advanced, but South Atricans, 


Closing Prices, 
Last To- 
Week day. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
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and Shanghai, and Bank of British North 
peeks, quoted lower than last week. A good many 
Brewery Preference shares and Debenture stocks have given 
Watney Combe Reid and Whitbreads showing a 
aichalhy heavy fall. In the Iron and Coal list a good many 
shares of English ironworks are the turn lower, but United 
States Steel issues have been actively dealt in and show a 
substantial improvement in market value. Anglo-American 
Telegraph has again been in demand, and the A stock has 
advanced to 243. Hudson’s Bay hasrisen a point, to 83}, an 
active demand has prevailed for the shares of the Santa Fé 
and Cordova Great Southern Land Company at advancing 
prices, and Scottish Australian Investment, the half-yearly 
report of which is due next week, has risen 2. Higher prices 
are quoted for Van den Berghs, Spillers and Bakers, Rover 
Cycle, Jones and Higgins, and California Oilfields. Declines 
are marked in J. and P. Coats, British Insulated and Helsby 
Cables, Gordon Hotels, Wm. Griffiths and Co. W. T. 
Henley’s Telegraph Works, San Jorge and San Lorenzo 
Nitrate, and Telegraph Construction and Maintenance. 


MISCELLANEOUS, 


Closing Prices Rise 
Last To- or 
Week, day. Fali 


Hong: 


Closing Prices, Rise 
Last To- or 

Week, day. Fal) 
De se 


.... 19 .. 184 ..— % Hudson's Bay...... 824 .. 8 +1 
see cporican Tel 68 |. 68 .. .. Lon.&County Bank $44 .. 95 1.4 4 
Armstrongs ......--+ 3... 3... .. Lon, & West. Bank 553... 55 ..—} 
British Blec.Tractn. 64.. 65.. -- Lon.Gen!. Omnibus 844 .. 844 .. .. 
Brit.Invt.Trust Def. 187 - 187... Lyons (J.&Co.) .. 55... Sh. .«. 
Brunner,Mond&Co 5§.. 58 .. Metpn. Elec. Supply 9 — 


Sa .- 84 
. J.and P.) .. 5+ 5th — de P. and O, Deferred..2364 ..2346 ..—2 
Conard Steamship. 14x .. 14 Vick’rs S’'ns & M’xm 23 .. ae + & 


ing Cotton 14... 14.. .. SpiersandPond .. 14..1) .. .. 
wg ght, bo Kiveeoe on eat 4 U.S. Steel Corpn... 394 .. 424 ..+28 
Guinness Ord.......540 ..£40 .. .. ee  cecncend 1088 ..1092x..+3 


Harrod’s Stores.... 44... 4-.— os 








FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week:— 
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Potices and Reports. 


RAILWAY COMPANIES. 

BOMBAY, BARODA, AND CENTRAL INDIA.—The directors pro- 
pose a Cividend on the old stock of {1 per cent., tax free. This 
dividend will be paid from surplus profits up to December 31st last, 
and from other moneys belonging to the holders of the old stock 
of the company. A small balance will remain in hand to meet 
certain liabilities not yet definitely ascertained, and the views of 
the proprietors will be taken at the meeting as to its disposal. 

CONDE D’EU.—The directors desire to draw special attention to 
the fact that the option to debenture-holders to receive {120 
Brazilian Government 4 per cent. Rescission bonds in place of 
£105 in cash for each {100 debenture, expires on the 15th inst., 
and i applications received after that date cannot be enter- 
tained. 

INTEROCEANIC OF MEXICO. —The directors have decided to make 
an interim payment of interest out of the revenue for the financial 
year ending June 30th next at the rate of {2 5s per £100 stock, 
less tax, to holders of 44 per cent. second debenture stock. 

LEOPOLDINA.—The accounts for the year 1905 show gross 
receipts £1,126,167, working expenses £732,848, net revenue 
£393,322, as compared with £249,179 for 1904. Adding £93,716 
brought forward, and £50,229 for State guarantees, and deducting 
interest £143,144, and transfers to reserves £85,000, the balance is 
£313,761. Out of this balance of £313,761, the board proposes to 
pay a dividend of 4 per cent., amounting to £222,828, leaving a sum 
of £90,933 to be carried forward. The gross currency receipts for 
the year were Rs 16,765,000$, as compared with Rs 15,710,000%, an 
increase of Rs 1,055,000$, the gross sterling receipts being 
£1,126,167, as compared with £800,032, an increase of £326,135. 
The working expenses amount to £732,845, or 65°07 per cent., as 
compared with £550,853, or 68°85 per cent., in rgo4. 

ROHILKUND AND KUMAON.—The report for the half-year ended 
December 31st states that the gross earnings amounted to Rs.2,26,790, 
and the net profit to Rs.1,31,743, which, taken at an exchange of 


1s 4d, asin the corresponding half of 1904, realised £8.783. In. 


addition to this the company obtained as its share of surplus 


Class } Date. Place and Time. profits of the Lucknow-Bareilly State Railway the sum of £1,847, 
Company. a ; | a Owing to the special charge of £6,456 for relaying the main line 
Argentine Land and Invest-! a with 50 lb rails there will be no surplus profits over 6 per cent. 
MED voascevecvcvceesss General........ May 17 Winchester House, at 24 for the year to divide with the Secretary of State, and the sum of 
Spares lavettmeent Trasthenssn....+.--1 hed geen oe He pr #12 | £1,200 set aside on this account in the first half-year has accord- 
ne eo Geaersl........ lt|Glasgow, at 1 en ingly been written back. After carrying forward the balance from 
Castner- Kellner Alkali jc NO 6c ceeds 14/Cannon st Hotel, at 2 last half year and transferring the £2,000 from the suspense 
Ceylon Proprietary i 16l20 Mietehtan, 06 18 account, which was specially placed in that account in the first 
Conte abe Railway ......\General........| i4|Winchester tease at12 | half-year in contemplation of the expenditure on renewals, and 
Gartsides (Brookside making other adjustments, the amount available for dividend is 
Brewery) ...ccccccceces General........ 16)Ashton-under-Lyne, at 3 £7,707. The board recommend a dividend of £3 38 per cent, free 
Globe zenegregh —_ non General.,...... 15|/Electra House, at 123 of indian, but subject to English, income-tax, or £3 net, and also 
oa... echsted ae 16\Cannon Street Hotel,at11 | of a bonus of tos. per cent. tax free, leaving £707 to be carried 
Hyderabad (Deccan)........ WER. cv o0cees 16} Winchester House, at 12 forward. 
— SO ae 'louamen steset Meet.cs8 SOUTH BEHAR.—The net revenue for the half-year ended 
Kacharigaon Tea .......... General........ 15/138 Leadenhall street, at2 | December 31st amounts to £9,166, to which must be added the 
Land and Mortgage Co. of coe Seleiesiainh tiniest balance brought forward from June 3oth last, after paying the 
Sand Reeciiids haces... Gemen.... ac 14| Winchester House, at 12 dividend at the rate of {2 per cent. for that half-year, and Indian 
Leopoldina Railway........ General........ 15|River Plate House, at 12 | income-tax, £6,204—.15,370. The directors recommend that a 
London Bank of Australia..General........ 14) Winchester House, at12 | dividend at the rate of {2 per cent. for the half-year ended 
Oakbank Oil............+++. General........ 16|Glasgow, 124 December 31, 1905, be paid, which will absorb the sum of £7,592, 
ri. - pen General........ 15/237 Gresham House, at 12 | and leave £7,778 to be carried forward. An extraordinary general 
San Lorenzo Nitrate ......General........ 16\Liverpool,at 12° meeting ot stockholders was held at Winchester House on Monday, 
Sharpness New Docks and March 26, 1906, when the proposal of the Secretary of State for 
sony noe hr a General........ 16|Gloucester, at 1 India in Council to lease the line from the stockholders for the sum 
South Behar Railway) ..General........ 14/45 Queen Anne’s gate, atl | of £30,000 per annum for the remainder of the contract was laid 
Star Paper Mill ............ General........ 15|Manchester, at 3 before the stockholders and unanimously adopted. It has been 
ee NS «++ -2s eeeneness 0 7 be poe vob ~ yore - agreed with the Secretary of State that the conditions of the new 
ide tien" nee 17| Winchester House, at 12 | agreement shall come into force as from January 1, 1906, and that 
Welsbach Incandescent Gas General........ 15|Winchester House, at 12 | in future the Secretary of State will pay over to the company on 
Westeen ‘felegraph vecceeee General........ 16\Electra House, at 2 June 3oth and December 31st each year a sum of £15,000. 
INSURANCE COMPANIES. 
BRITISH EQUITABLE.—The report for the year ended 
a DIVIDEND ANNOUNCEMENTS. ecahaili January 31st ae that 5,000 new shares have been issued, at {1 
a - 24 | premium, the premiums having been placed to the credit of the 
ae. Per eae aie | fire reserve fund. The new life business effected consists of 846 
Company. Period.| To | : ee | Period | policies, assuring £255,924. The revenue ot the year has 
Y s Ss | Past | been £127,107 from premiums, £73,758 from interest, and 
be al Interim Final. | ~ = | | £5,269 from profits cn realisation of securities and fines and 
Apex Mines.......... aes oh a a 4s 6d ps) 14s p.s. | fees, making (after the deduction of bonuses applied in reduction 
China Traders’ Insur- | | of premiums and income-tax) a total net revenue of £199,995. The 
ance Co....... _ seee/Half year Dec. 31) 27 | *s average rate of interest earned by the funds was £4 2s 8d per cent., 
sae). ‘os - making a net rate per cent. of £3 18s 6d, after deducting income- 
Drs nates sas ooee--(Half year)... 6 fe | 6 tax. Claims by death amounted to {91,640, under those maturing 
Dalgety and Co ....... Halt year Dec. 31 PA te } 6 at a specific age (31,529, and under whole life policies made pay- 
——. wee eee ee oe 6 able in lifetime by application of profits £21,158, making a total of 
Gordon and Blair .....|| Year | Mar. 31| |. ae = £144.327, including bonus additions. 
Guardian Assurance Co. Half year te Pay oe BRITISH HOMES ASSURANCE —The report for the year ending 
Hinks (Jas.) and Son .. Half year) Mar. 31 | .. 124 | * | December 31, 1905, states that the funds have increased from 
ee ced Morne Go. eS | aE hos ae : £254,520 to £306,439, being the largest addition recorded in any 
of Egypt ......+0.. Half year Mar. 31. 10 |; 10 |} one year. In the endowment certificates branch proposals were 
Lascelles, Tickner,& Co. Half yeas. ‘ 8 8 accepted assuring, with interest, the sum of £2.317,095, and pro- 
an Lene ducing an annual income of £57,221, and in the lite assurance 
Association ........ Half year a 12 ee branch 1,405 proposals were accepted for the sum of £345,929, and 
Nalder and  Collyer’s producing an annual income of £11,206. The aggregate number of 
Soni Africas iighiing eens ” oe proposals accepied in both branches was 8,853, assuring 
Association ........ Half year; Dec. 31| .. 12 10 £2,663,024, which exceeds the record for the previous year by 
Union Steamship Co. £178,918. The claims which arose during 1905 in the various 
ce een <-7 eee youm) Bian, oe § ++ | + | 8 | departments amounted in the aggregate to the sum of £19,989, 
J NPsSaeeI vee |. |. | | 8 Ls | Sivided'asfotlows:—Lile department, £3,409; endowment cert 
ee ee a 
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_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ana 
[gee bare | i | Appropriation. 
Balance 
from 
Last 


Account. 


Dividend. 


simataieal to 
Amount| Reserve, 


Year 
Ending. 


Net 


Corresponding 
| Profit. 


Period 

Balance | Last Yous, 

Cent. | (includ-| Deprecia- Forward ae 
ivi- 


per jing pref.) tion, &c. | Net | D 
| dend 
| 


Annum | diy.). Profit, 
|| 


able for | 
Distri- | 
bution. | 


Per 


=-— 


£ e.] 
16,997 964, 
35677 3,303) 
30,000 14.548 


. 815, 1,825) 
1,450 5,993 4.490) 
3,000 5,941, 22.663) 

"5,963 

5 


4,500, 199,123) 

23,411 ol 
00 
12,022 
5,715 


1,360 
8,304 
12,565 
3,000 
19,739 
14,172 


ee 


ts 
79,627) 
69,614! 
42,205) 


(aie kena 
a. = E | 
97,239 79,278) 
76,171 37,461 
71,548 27,000 
3,624 


| 2809 
11,110 | 3,667 
26,254 | 17,313 

207,361 | 202,861 
44,374 15,006 
27,283 25,423 
53,926; 33,600 
89,908 71,630, 
14,175 11,880 
20,336 15,000) 
51,314 26,513) 
47,395| 18,000, 

9,281 


7,307) 
. 2,708, 2,708 + 2,601 
8,423 4,078| 12,501 5 3,858 
| Da. 1,581 4,827) 3,246 3 1,695 
3,131, 149,517! 152,648 6 | _—62,379_ 
* For half year. t Preference dividend only. 
(5) An Order having been obtained from the Court, dated 3rd inst., the directors have resolved to repay on 31st inst. the sum of 
£1 10s on each of the 4,500 fully-paid shares, thus making all the shares of the company £8 10s paid up. When this has been done 
the company will be free to give effect to the desire expressed at previous general meetings to sub-divide the shares into 10 /1 shares, 
and the directors will convene an extraordinary general meeting at an early date to consider, and, if so resolved, to adopt a special 
resolution to carry out this proposal. 


(6) The changes of investments Curing the year resulted, after reducing the book value of certain securities, in a net profit of 
£34,287, which has been added to reserve, making the total £230,000. 

(7) There has been received £11,850 4 per cent. second preference stock in the Entre Rios Railways Company, Limited, for arrears 
of dividend on the first preference stock, which has realised £6,602, The directors have transferred {£16,997 to the reserve, together 
with the £6,602 received for arrears of dividend referred to above. The reserve amounted, at the date of the last annual report, to 
£68,613. To this must be added £23,600, which has been transferred-from revenue, and £9,687, the balance of profit on realisation of 
investments and bonds paid off, making a total of £101,900. The directors have applied / 32,011 to writing off cost of securities, leaving 
the reserve at £69,889. 

(8) The contracts at present in progress amount to about £500,000, and include five coastal destroyers and one ocean-going 
destroyer for the British Admiralty, one passenger steamer for the Southampton, Isle of Wight, and South of England Royal Mail 
Steam Packet Company, Limited, seven passenger steamers for the Indian Government, 26 water tube boilers, two sets of submarine 
boat machinery, and a considerable number of smaller vessels, motor vehicles, &c. It has been found impossible to prevent a certain 
amount of duplication of departments at Chiswick and Southampton during the year under review, but the directors hope to provide for |} 
the transfer of the whole of the large shipbuilding work to Southampton before the end of this year. 


bee | 
863) 
3,122) 
12,798 
1,172 
7,167 
4,503 
1,643 
20,491 
1,756 
5,066 
10,778 
494 
2,140 
4,662 
15,312) 
191) 


aa 
96,376 
73,049 
58,750 
2,452 
3,943 
21,751 
205,718 
23,883 
25,527 
48,860 
79.130 
13,681 
18,196) 
46,652) 
32,083) 
9,090) 


Bankers’ Investment Trust (7) 

Broxburn Oil 

Castner Kellner Alkali 

Ceylon Proprietary ea Estates . 

Eastern Assam 

Gartsides (Brookside Brewery) 

Globe Telegraph and Trust 

Golden Pole Gold Mines 

House Property and Investment 

Hyderabad (Deccan\ 

Investment Trust Corporation (6) .. 

John I, Thornycroft and Co. (8)....) 

Land and Mortgage Co. of Egypt 

Oakbank Oil (5) 

San Lorenzo Nitrate 

Schultze Gunpowder 

Sharpness New Docks and Gloucester 
and Birmingham Navigation 

Star Paper Mill 

Tingri Tea 

Western Telegraph 


April 30 | 
April 4 
Mar. 31 
Dec. 31 
Dec. 31 
Mar. 31 
April 30 
Jan. 31* 
Mar. 31 
Dec. 31 
May 1 
Dec. 
Mar. 
Mar. 
Dec. 
Dec. 


1 34 


15 
4 


3 
75 


25,715| 
43,571) 
82,726 
14,206) 
17,089 
46,252) 
41,208 


4 
5 
6 
2 
6 
6 
5 
4 
5 
8 


5 
2,295 
2,336 
5,082 

15,223 
1,974 

Mar. 107 

8,643 

551 


4,274) 
5,467, 
1,311 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Aprit of banks which issue 


monthly 
statements of accounts :— 


| Liabili- Deposit 
ties to and Cur- 
Share- rent Ac- 

| holders. counts, &c. 


& 


& 
Capital and Counties 2,470,000 
6,751,600 
Londonand S$.-Westn.'/2,000,000 
Lond. City & Midland'6,404,702 


Lloyds 


London and West-| 


eer |4.200,000 
London Joint Stock. .!2,940,000 


National Provincial of 
England 


Union of London and) 
Smiths 
Williams Deacon's 


. - (1,650,000 


32,322,964 
61,983,114 
13,557,759 
50,641,569 


24,128,425 
17,063,874 


51,984,885 


27,349,580 


34,413,815 
11,058,127) 


Miscel- 
laneous. 


£ | 
835,311) 
2,075,077) 

610,801) 
4,064,137) 


| 
1,962,938! 
1,507,001, 


546,230 
3,167,995| 


5 222,160) 
428,255) 


ToTaL 
UIABILI- 
TIES. 


mae 


35,623,275 
70,809,791 
16,168,560 
61,110,408 


30,291,361 


21,510,875! 


57,831,115 
34,132,827 


44,340,760 


Cash on 
Hand 
and at 
Bank of 
Eng., &c. 
& 


Cash at 
iCall and 
Short 
Notice. 
— 


Invest- 
ments. 


where 


stated 


Disco’nts | niscounts, | 


separately, 


a 


& 


5,034,423/4,213,536'5,006,245 
9,822,520)4,333,784 12473974 
1,924,063) 1,121 210 3,957,013 
8,038,237 7,819,590 6,740,105 


3,657,311/5,992,450 3,885,000 
2,339,500! 4,820,809 3,497,454 


7,964,410 3,821,031 15093754 
4,336,042/4,344,054 3,517,189 


5,774,930 6,094,150 6,262,812 


6,542,405 


4,604,103 


2,451,212 


! 


’| Miscel- | Toran 
|laneous.| AssETs, 
| 


Loans, 


& Ps # 
19,570,873 1,893,198) 35,628,275 
33,851,103 3,785,005 70,809,791 

9,160,649 5,625 16,168,569 
28,493,428 5,414,945.61,110,108 


14,223,802 2,552,798 30,291,361 
8,893,505 1,959,616 21,510,875 


30,945,920 .. (57,831,115 
15,769,900 3,714,432 34,132,827 


20,150,328 6,058,540 44,340,760 


cates, including claims by death and matured certificates, £3,598 ; 
endowment certificate premiums credited in reduction of mortgage 
loans in accordance with the regulations of the corporation, 
£12,982. 
| amount to the sum of £72,604. 

SUN.—The report for the year 1905 states that the premiums 
received, less re-insurances, amount to 1,319,330, being an 
increase of £13,150, as compared with those of the preceding year. 
The losses paid and outstanding amount to £605,390, being at the 
rate of 45°88 per cent. on the premiums received. Theexpenses of 
management (including commission to agents and working charges 
of all kinds) amount to £465,023, being at the rate of 35°24 per 
cent. The income from investments during the year has amounted 
to £97,244. After providing for the usual reserve of 4o per cent. 
of the premiums to cover liabilities under current policies, a balance 
of £340,900 remains, which has been transferred to the credit of 
the profit and loss account. In the profit and loss account the 
balance brought forward from last year amounted to £243,941. 
There has been carried to pension fund £4,000; paid for dividends 
in respect of the business of the year 1904, £114,000—£118,000 ; 
conaiaeeadpamaiamaiaa a mmamaammnemmiaineain 


13,136,385 


The total claims since the formation of the company | 


1,530,324) 1,287,426 2,412,192 2,177,183, 4,943,779 785,481/13,136,38. 


leaving a credit balance of £125,941, which by the operations of 
the year, as detailed in the account, has been increased to £463,672. 
The directors have declared a final dividend of 5s 6d per share, 
making tos for the year, and leaving £343,672 to be carried for- 
| ward. The total funds of the office amount to £2,668,639. The 
| losses to the office owing to the earthquake at San Francisco 
cannot be definitely ascertained for some time, but information 
received shows that the possible liability of the office cannot 
materially exceed the balance carried forward in profit and loss 
after payment of dividends, while the actual loss must fall short of 
that amount. No special provision is therefore necessary. 


MISCELLANEOUS COMPANIES. 


ROYAL MAIL STEAM PACKET.—The court of directors recom- 
mend out of the profits for the year ended December 31, 1905, the 
payment of a dividend at the rate of £5 per cent. per annum on 
the preference stock; the undivided original shares receiving an 
amount equivalent to that to which they would have been entitled 
in respect of the preference portion of the capital had they already 
b2en converted into stock, the dividends in each case being calcu- 


\ 
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d from the due dates for payment of the instalments. The 
ae of the capital i be converted into preference and ordinary 
w 


r nex 

stocks in October 2° WING COMPANIES. 
BROKEN HILL PROPRIETARY BLOCK 10,—Cabled advice has been 
received from the head office in Melbourne to the following effect :— 
= Operations for the half-year ending March 31st have resulted in 
et profit of £48,000. Credit balance to profit and loss account, 
a oo, after making deduction of £8,700, allowance for depre- 
£13006 During the six months milled 72, 365 tons of ore producing 
= tons concentrates. Ore bodies in the lower levels contiuue 
oon 335 satisfactorily. Main shaft now being sunk to 1,610 feet. 
| toCOONT LYELL MINING AND RAILWAY.—Cabled advice has 
been received from the head office in Melbourne to the following 
effect :—Ore treated during halt-year ended March 31 last: Mount 
Lyell Mine, 144,780 tons ; North Mount Lyell Mine, 57,740 tons; 
| ay 202,520 tons, averaging 2°41 per cent. copper, 1°f4 ozssilver, 
and ‘059 oz gold. Metal-bearing fluxes, 11,710 tons. Purchased 
ore, §86 tons. Operations for the halt-year have resulted in a 
net ‘profit of £255,648, inclusive of profits from superphosphates 
business, which directors consider satisfactory (or £67,070 in excess 
of previous six months), after allowing for dividend and income- 
taxes, £6,000 ; depreciation, £8,713; and mining exploration not 
charged to mine preparatory works overburden account, £13,057. 
Transfer to insurance fund, £1,700, and transfer to reserve for 
prospecting blue tier, £10,000. Credit balance to profit and loss 
account, £414,289. Liquid assets in excess of liabilities, £514,240, 
including stock on hand, but excluding outstanding debentures, 
£76,720. Cost of producing blister copper is 13s 7*05d per ton of 
ore. In terms of last half-yearly report, £25,000 has been placed 
to reserve fund, making £50,000, and board will place to reserve 
fund further £25,000, regarding this as wise and conservative 



























































policy, also £3,300 to insurance fund, making amount to credit of 
this fund f10,000. Dividend of 1s 3d per share with a bonus of 
1s 3d per share (amounting to £150,000) has been declared payable 
on the 15th prox. 

TRANSVAAL GOLD PRODUCTIJON.—The following returns for the 
month of April have been received, and the output and profits 
where stated, for the two previous months are added for purposes 
of compar! arison: ane ae a es 

Yield. Profit. 
| | April. Mar. Feb. | April. | Mar. Feb. 
ee ee | —_—_—— am . 

»Ozs. | Ozs. Ozs. £ £ | £ 
Angelo......+- at ad | 9,980 | 7,800} 7,967 | os 10678 | 14,621 
aE a peeapeacayeeenecess 381 435 425 | 550 
ieee errr TT | 4,256 4,248 4,558 8,202 8,684 | 10,439 
Buffelsdoorn Estate & Gold) 332 oan ase 525 926 | 1,093 

hamp d'Or ........eeeeeees | a 
City and Suburban.......6.- | 9,339 9,478 8,904 | 17, 179 | 12, 273 | 16,750 
Consolidated Langlaagte .| 5,609{ 5,811 5287 | 4,096) 5,521 4,423 
Consolidated Main Reef ....| 6,122 6,077 5,753 7,890 | 7,173 | 7,068 
Orown Deep ......----eeeee } 11,342 | 11,120} 10,721 | 22, = | 21,200 20,000 
Crown Reel 2... crccccccens | 10,728 10. 987 10,096 25, 073 25,030 | 25,119 
Driefontein .....+.+++eeeee: | 5,993} 6,711] 6,491 3.318 | 3,702 
Durban Roodepoort ........ | 4,199 4,517 4,360 | ; 6,250 | 6,500 
Durban Roodepoort Deep ..| 3,709 = S ys ly 050 | 2, 200 } 1,100 
Elandslaagte .......-0-+-+- | | + 
ernie ‘ . eeketeaeeeeeeenne | 12,703 | 12,200 | 29, 215 29, 049 29,109 
Ferreira Deep .......++++++- | 12,279 | 12,275 | 11,638 | 30,700 30,300 | 29,500 
French Rand ........-.+-+- ‘ | 5.807 | 5.063 wns 3,057 | 2,308 
Geldenhuis Deep |} 9,913 9,142 | 00 | 14,850 | 13,750 
Geldenhnis Estate | 6, | e es 6, ae > = 15, S01 ae 
Gimsberg .......cccccccccss ' 5 | 3 245 
Glencairn Main Reef ...... | 3,836! 4,122] 3,877} 4,506] 4,564 4,857 
Glen Deep...........-+.-+++| 6,136 | 6,090] 5,498 | 7960 7,000 | 6,650 
Glynn’s Lydenburg ........ | 1,360 | 1,411 | 1264 | | t 
i656 6e0h 0 0eeehese cae + | 3, 813 3,519 3, 853 3,644 
ED cccncetocccesccocese 1,753 1,816 1,786 | t ai t 
JUMPOTS . 00. e ee ee cece cece eee 4,398 | 4.447 4, 7 | 5,067} 4, 300 5,105 
ose Pv cxnscucences £331 tel |} 53 saan _— — 
Knight’s.....cesecccccccsces 9,236 | oc , | 505 | 185 
a Qo Se 7,520 Kon 7, en oa | oa | ae 

an) dics ceecccuv ede 4,230 3,77 1452 |) * aa 
Laneaster West .........++- 2,111 | 2,204! 2,244/| 1,686] 1,646| 2,427 
Langlaagte Deep ..... ....| 6,694 7,098 | 6,418 | 6,250 6,454 | 6,200 
Langlaagte Estate.......... 9,250 | 9,000} 8,002 | 14,000 | 10,900 | 10,00 
May Consolidated .......... 5.906 | 6,088 5,735 | 12,017 | 12,244 | 12,033 
Meyer and Chariton ........ 4,853 4,856 | 4,397, 9,003} 8499) 7,501 
New Comet ............000. 6596 | 6.354] 5.244 + | 4289} 3/910 
OT eer 5,900 | 5,609} 492 | 4,628] 4,762| 4,077 
New Kleinfontein .......... 11,103 , 10,841 | . 9,479 t 12,022 9,016 
New Modderfontein ........| 4,157 4,231 3,563 3,538 3,358 | 2,832 
New Primrose ...........+0. 6,738 | 6,865} 6,585 | 13,587 | 13,545 | 13,503 
New Rietfontein............ 5,033 4,958 | 4,420 9,253 9,009 } 17,541 
New Unified Main Reef ....| 2.405 2,242 2,072 | 459 | r 
wie! a: peuedenceae | 3,678 | 3,028 3,659 | oan 5 on Sise 

SEEMED iscevavevceceees 2,122 1,771 1,899 | 2,436 741 | i,960 
North Randfontein ........ 6,000 6,000 | 5,763} 7,200} 7,100; 7,400 
DI EEIOE o.é¢ececnescece | 11,324 | 11,877 | 10,667 | 14,900 | 15, 000 14,050 
Porges Randfontein ........ 6,0C0 | 6,000} 6038 | 8,600 8,400 | 10,000 
Princess Estate and Gold ..| 2.954 3,11 2,674 | 1,680 2346 ; 1,475 
EL cucer eg dend barons 19,711 | 19,843 | 18,549 50,474 | 50,803 48,500 
Robinson Central Deep ....! 10,710) 10,483 | 9,413 ; 30,928 | 30, 396 | 27,153 
Robinson Deep ..........:- 15,251 | 16,121 | 14,197 | 34,235 | 36,787 31,249 
Robinson Randfontein... .. 5,750 5,500! 5116} 5,750 4,000 | 3,700 
Roodepoort Central Deep ..; 2,697 2,883 2,936 2,164 2,355 | 2,667 
Roodepoort United M.R....' 4,356 4,445 3,907 | 4,780 4. 010 4,005 
aes covesel S353] 8945 7,876 | 10,300 | 11,050 9,050 
bo sg TEN Keates as eesdees ‘ 3,770 | 1,530 | 1,640 — 

RTT eT Te 3,268 3,250 3,030 | t Bc 
Simmerand Jack ........+. 19,814 | 20,010 18,044 | 350,978 | 29,740 26, 605 
Simmer and Jack East ....| 5,677 5,680 | 5633, 2,083; 1,211 5,769 
South Randfontein ........ 6,000 6,000 | 5,654} 7,000 5,900 — 
Transvaal G.M. Estates ..... 3.887 | 3,867 3,587} ¢ f 
EN ch nacnccsehcanaues 2,242 2,489 2,305 | 621 1,023 1 oat 
Van Ryn herdhweaseeeee ecocees| 8,520 8,725 | 7,936 | 13,251 | 12,505 11001 
Village De BOP nccccccecceces 6,805 6,931 6,396 6,315 5,276 5,165 
Village Main Reef .......... 13,444 9,660 9,06 ; 20,012 | 14,527 | 14, 495 
Vogelstruis Estates ........ 1,895 | 2,073 | 2,372 + | 7,582 
_ Rand Central ........ 1,100 | 1,106 | a Las _ |} 1, £00 

sh 6604.00 66ehc0g¢ee0 1,474 1,450 1,119 | 233 
Witwatersrand Dee > sauce 10,850 | 10,763 | 9,845 16, 532 | 16.105 | 15, ~Y 
Wolhuter 5,728 | 5,015 +t | 5,306 | 3,693 
Woroester oe | net] col eit | | 

+ Return not yet received. 
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CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 





Tons 


























| Crushed. Gold Recovered. | w 
MINE. my acs ree 
a a (Vv) 
} s Ss | 
| = a 38 | | Value. 
;Mill. 36 | Mill; 95 /Total.) 
Ed | 
oF SN 
| i Ozs.; Ozs. | Ozs. £ 
Akrokerri (Ashanti) ............ | 1,980, 1,200! 2,328) 119| 2,447\(V) 10,369 
MROOMMROD ia isc <ccdécccveciedes 8,668; 4.317) .. | we «+ [V) 20237 
Antenior (Matabele) ............ } 1,338} 736} 799) 166) 965 “ 
Associated Northern Blocks ....| 3,274; 372) .. | e. -- \(V) 15,077 
MEK: sckhudeveuscehbsatadnaat? 3,360} 3,123) 2, 126) 920} 3,046)(V) 12,103 
Abbontiakoon Block 1 .......... | 5,000; .. | oe 2,935)(V) 10,681 
Ashanti Goldfields.............. REDS Got ct 2, iso) 2,7! as 
Las Vevianen ek Beaten | 7,954 6,072) 2,840} 500} 2,340)(V) 9,080 
Bellevue Proprietary .......... | 3,664) .. ly 665) 186! 1,851)(V 6,381 
TOOUNIID Succes cevectbiokstti 920} .. 1,076)(V) 4229 
Le | | 3,015, 2,860| 1, is2 \(V) £2,861) --- (¥) 93750 
Burbanks Main Lode .......... | 740} 660) 444) 78 522)(V) 1,751 
Cosmopolitan Prop. ............ 8,518! 8,518) 1 464 820} 2,284)(V) 8,788 
Day Dawn Block and Wyndham) 

COND ao cic windnssccet 1,350 | oo | ida -- |(¥) 3,500 
Durham Prospect ..........+2.- 1640, ee “ 600)(V) 2,250 
East Gwanda ............0.000+| 4,590| 3, diss 1,390} 504] 1,984). 
Globe and Pheenix ............ 6,193) 4 3,122} 768) 3,890 = 
Giant Mines of Rhodesia ...... 4,518 4.518, 2,084) 238| 2,372)(P) 4,173 
COGN DNS din 0 éteeneenee 1,190; 2, 168} 663 530} 1,193)(V) _4,249 
Golden Horseshoe........ sone 19,272 bs " 12,910\(V) 53,727 
Great Fingall Cons. ............ 19,806 21,345) 5,907 “4,716 10,623)(V) 45,084 
SG OMEN da. dcee vecccedudenit 1,856; 1,661; 104 417} 521\(V) 2,225 
Great Tower Hill ........ccceee 5,000! 4,400) 1,144) 797) 1,9414V) 6,750 
Great Boulder Proprietary. ..... 12,5350} 1,898) 12,188 250) 12,438\(P) 24,831 
Great Boulder Perseverance. | 12,693! na 0 he 5,672 ee 
Hannan’s Main Reef .........- Ree {kee as oa 324\(V) 1,215 
PE wgccctedcevecegbadauts 1ee7| ie Se te aa 1,771)(V¥) 7,519 
MN de castinth: ohdst <teansenie 1,50¢| 1,150) 1,030 22) 1,052\(P) 1,133 
DORNOG. . cnemibaed vocicdqund enn 16 ,690) 16,690) 3,507 6,548] 10,055|(P) 20,980 
os aie cuetiuant 10,039 ee 7,399(V) 31,414 
Killarney Hibernia ...... ..... 4,275} .. | .. | ve 1,575)(V) 5,730 
Kler ksdorp Gs antcnsde Gentes 4,000) 4,150) .. | em (V) 3,755 
Lake View Consols ..........- 10,826; 3,250) 3,042) 572) 3,614 (P) 1,158 
Mount MOrgat ....sccccccscccs 18,400! 9,728) .. | in 11,308 ee 
Mills’ Day Dawn United (fort- 

—,  e pies eluded 1,396) te a -» {(¥) 4,200 
SOOM OED 6 cxnccneces csnve+é 5,700 | 1,090) 2,423) 3,513 on 
Morven (Rhodesia) ..........-- 1,048 1,493! 706 154) + 860)(V) 3,360 
New Hillgrove Prop...........+- 193; 243) 584) 52} 636\(V) 2,297 
North White Feather .......... 1,600! 1,472} 840) 110} + 950"V) 3,431 
Vn ear 447; .. as oe 327)(V) 1,180 
New Zealand Crown..........-- | 1,801) .. | (V) 3,622 
Oroya Brownhill..............++ Pome Se Pe 12,569)(V) 53,365 
PON ois di ccc cccseeccces’ 6,400) .. 870| 487| 1,357)(V) 5,764 

Red Hill, Westralia SO ce | oe |i ee 707\(P) 738 
Rhodesia Goldfields 1,860 9380) 293 180} 473 oe 
i teas ---| 2,900} 1,970) 727 258} 985)(V) 4,225 
Rhodesia Cons........isccccses 1; Ly 1,104) 867 319} 1,186) .. 

I is ncentsGresdcieugens i ds oe 107|(V) 446 
Pe wnts ddscensnenense tae’ é cH 4,272 1,460 76, 2.036) os 
Sons of Gwalia.........ccccecees ” 898, 6,510) 3, 640 1,564} 5,204)(V) 22,064 
South Ralguril. .....ccccccoceces ,012 . 3,330/(V) 14,120 
Rian sicnnticnrscessensers 3 000 3,490) 1,030) ~_ 585) 1,635) 
Talisman Cons. ......, meetedees 3,890! .. | .- {(P) 5,870 
Um Rus (Egypt)........sccceess 719} .. * ae |} 345 a 
Mins sstttkccussuckaacsoun | 25,196 | .. {ev) 63,102 
Wanderer (Selukwe) ............ a): ee ' 2,171'(¥) 8,597 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though moderate showers which have fallen at intervals since 
last Monday, the disappearance of frosty nights,and a more spring- 
like temperature have helped to stimulate vegetation, more rain 1s 
still needed to further enhance cereal and root crops, which haye 
not been germinating to the extent wished for. English wheat 
remains extremely scarce at a high range, and country millers 
respond readily to offers of suitable lots. “No progress arises with 
regard to town interests, which, as of late, are mainly centred on 
foreign grades, owing to the difference’ still existing between 
London and local parity. Delivered up whites; are nomin- 
ally quoted at 3:s to 34s 6d, and reds at 30s to 
33s 6d per quarter, 504 Ibs. Imported descriptions are 
quietly bought, with sufficient available for requirements, and 
arrivals sustained, Manitobas being steady, but Russian weak, 
though not pressed. No. 1 Northern Manitoba, 32s 6d ex ship, 
338 ex quay, sellers; No. 2, former position, 32s. Australian con- 
tinues to arrive in satisfactory condition, new at 33s ex ship, and 
fine old ex store 34s to 34s Gd, 496 lbs. New Zealand, short, 30s 6d 
to 31s, and longberry 31s to 32s, ex store. Good to fine South 
Russian, ex granary, 31s to 33s. Plate 31s 6d to 32s 6d, ex store, 
subject to weight. Business in Indian is still only for shipment, 
the market remaining bare, of supplies on spot. American flour 
fairly steady, though slow, while quotations are nominally 
unaltered. Minneapolis first pater.ts quoted at 24s to 25s 6d, and 
Star 26s, landed. Pillsbury’s best and Washburn's Superlative 
ruling at 24s 6d. First bakers’, 19s 6d to 21s 6d, ex store. American 
millers continue opposed to cable offers, while the spot equivalent, 
with prices across the Atlantic, remains unevenly balanced. Town 
households No. 1, nominal, at 25s per sack, delivered in. Country 
flour railed to London i is anything but in excess, and needy buyers 
submit to asking prices without demur, the usual range of rolled | 
whites being 22s 6d to 24s; stome;made, zos 6d to 22s 6d; and : 
patents, 23s 6d persack upwards. Best Hungarian, ex store, 29s 6d to 
30s. Australian patents neglected dt 22s 6d ex ship, 233 ex store, 
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280lbs. There was not much alteration to note concerning cargoes THE IRON AND COAL TRADES 


of wheat, though the general tone of the market was distinctly quiet, 

and only a comparatively small business was transacted during the ; 

week. South Australian, arrived, changed hands at 31s 44d; blue | A material advancement has been made du 

stem, January 13th bill of lading, 31s 6d net; La Plata, on sample, | in the quotations for pig-iron, and the much b : 

afloat, 28s 3d; ditto, 634 lbs, early May shipment, 29s 104d, | ment seems now in a fair way to becoming lek Mae 
5 ° ough 


and a part cargoditto, 614 Ibs, expected ready to load, realised 29s 6d. | hy no means st : : ae 
Only quiet support was accorded parcels of wheat, sales including | .° > means steady, the market has evidently been in a better 
eelings of deal 


ring the past Week 


No.1 Northern Manitoba arrived, at 31s: June, 30s 74d; No. 2 condition than of late, and as evidencing the f 
ditto, nearly due, 30s 6d; and choice white Karachi, May, 31s ; | 45> this morning, in a very excited state, althou 
with May-June, 31s. Quantity of wheat on passage for Europe is | excitability was lost, and the market closed flat. 
estimated at 6,120,000 quarters, as compared with 5,375,000 | good business was done throughout, and buyers wer : 
quarters at corresponding period last year. Malting barley | freely. With the continued reduction Py € purch 
remains more or less nominal, business, as usual at this hhtin etiees . b of stocks, and Steady 
period of the year, being virtually at a standstill Grinding | >”'P “i er increases may be looked for, and as will be 
descriptions in sufficient supply on spot and afloat, moved | S°®®, prices are now about 1s higher than last week. The 
oft quietly, and tendency of Odessa-Nicolaieff proved weak, figures in Glasgow to-day were: Cleveland sos 3%d cash os 6d 
at 19s od, ex quay. There was not much inquiry for | one month; buyers, 50s 3d cash, sos 614d one month: = 
cargoes, and the limited dealings include Taganrog, loading, at| 14d. more. Cumberland, 6s od cash; buvers. & ‘= lers, 
19s 63d. Of parcels, Odessa-Nicolaieff, afloat, sold 18s 104d, and | month. Connal’s stores to-day in Glas a S S 58 1%d one 
Danubian 18s 9d. Maize, on spot, ruled steady in most cases, and se tte ter saan rs gow: Scotch, 12,680 tons, 
a moderate volume of business passed, American mixed, 248 6d, | 2) gard. 24.6% ‘Sens tae ‘il ro’: No. 3, 658,325 tons; 
ex store, and River Plate 24s 3d to 25s per quarter as to sample. | ““(),- Middle 7 get Poonam - _ 
Cargoes of yellow River Plate sold at 20s 9d for late April clear- | |. iiaeren cael oe The oo report, dated May 1oth, js 
ance, and 20s 3d to 20s 6d for shipping or shipped, and May-June. | (. 7 7, Cleveland aaa ° a . continues firm, and No, 
Parcels of this quality, April-May, found buyers at 20s 3d; May- aiincmeith a ae aaa = i , or for prompt delivery, 
June, 19s gd to 20s; and June-July, r9s 9d to 20s. Imported conti ecm y8 a a a ene oe the warrant store 
oats moved off quietly, and rates favoured buyers. 38 Ibs een ie ee at ee a of continental orders, 
American white, clipped, 17s to 17s 3d, and a saw erage ee - ao é There pgp S amanae on the act Ge a 
to 16s od per qr, ex-quay; to arrive, 38 lbs American clipped, eae ee ! “ » but the 
sold, a Ad: io. A "4d to 16s 6d; ro lbs, afloat, 16s 9d — — ro ~ ao ae net one any advance here, 
St. Petersburg, 37 to 38 lbs, shipment in 14 days, 15s9d. Beans] 7) yy “ still os nae - change in prices to 
and peas continue very firm. Wheat—The cargo market ruled ov Zs; hen ae Seen” — oe oS orders. Steel ship 
quiet, at about previous prices. New South Wales, per Canbus- sont ‘ship angles, Zz os Ai 5s > on angles, £6 128 6d; 
kenneth, off coast, sellers, 31s net, with 30s 74d bid. Victorian, | 7.0 4, P Pac - > =n “diz 47 a less 2% per cent, 
arrived, offered at 31s 3d net ; January, 31s 34; February, 31s 3d. | 904 me f _ till ng tage i avn firmer. There is a 
South Australian, off coast, 31s 6d; Walla Walla, April, 31s. a ge ipl am perlite. gotbegy hee requirements to the 
15,920 qrs, per Asie, February 3, sold, 31s 3d, net cash. Rosario- oS ee yee Beat Rilbeo Rubio i taking steps to cover these 
Santa Fé, 62 Ibs, afloat, selleis, 308 ; May-June, 308. Bahia- net 64, Gallic est at i S - 10 iron Ore (50 per cent. iron), 
Blanca-Barletta-Russo, 62$ Ibs, afloat, 29s$ 6d; 63 Ibs, 2 aaa meen ee C ee ore Cent. ion), 
shipping, shipped, 29s 9d; Danubian, April-May, 28s 9d ote _ 6d id ‘a Bast ~ oe and, 18s 6d; F grade, 
to 30s od. Azoff, Black Sea, on sample, April - May,! “A. ’xewcactle. in the ec a a a ports. . 
30s 6d to 33s. Parcels, No. 1 Northern Manitoba, May, | 43 ents of a : fai iy f iL. “aD hg a he quieter tone, but 
sold, 31s ; afloat, 31s, met. No. 2, May-June, 30s 44d. ; choice | | sh 3 = de. Pri © SRiEsy TUN, ARG the Daltic Capertee See 
white Karachi, June rth, 31s. Maize dearer. La Plata, on regu arly mac ma on easier in some cases. Best Northum. 
passage, sellers, 21s 3d; shipping, shipped, 21s; May-June, rian ae S are a out 118 to 11s 3d per ton, free on board; 
20S n4d ; June-July, 20s 6d_ paid. 4,000 tons Danubian, prompt, range _ ame are 1os 6d; and steam smalls are now 
sellers, 22s. Parcels: La Plata, May-June, sold, 20s 3d. Barley the I ae ee Re heees a coals are dull at 
steady, quiet. 3,000 tons eight options, September-October, sold, | yee coal t a re ne nA — owe easier tone in the 
18s; June-July, sellers, 19s 3d; Theodosian, due out May roth, | + os 6d pe . % = i urhams are from 9s 4%d 
19s. 6d. Oats steady. 38 lbs white clipped, May, sold, 16s 9d ; 0 gs od per ton, free on board. Manufacturing coal is in good 


; . request, and as the deliveries are mainly on lo 
aa May, 16s ro}d; 36-37 lbs, St Petersburg, May, old style, contracts, the prices are unaltered. Gas coal is steady for the 


season, and coking coals are firm for export. 
The following table estimates the home consumption of wheat | | The eo at — aa — unsettled, but no weakness 
; : ; : sted with 1904-5, 1903-4 and | has yet developed, and the collieries are under the impression 
oe harvest year 1905-6, contra: 994°5- 1993°4 that the slackness is but temporary. The following may be 
902-3: s ; — | taken as the approximate current quotations:—Best Cardiff 
large steam, 15s 3d to 15s 6d; second Cardiff lar t 
5 -1905 | 1903-1904 1902-1903 § 3 3 5 ; . ge steam 
1905-1906 1904-1905 | 190 14s 6d to 15s; ordinary large steam, from 14s to 14s 3d; best 
—___——— nena one ; 7 ae small steams, 9s 6d to 10s; second small steams, gs to gs 6d; 
Imports—Wheat (35 weeks to Apl. 28) 54,134,600 69,207,300 60,888,400, 55,213,500 inferiors, including drys, 8s 6d to 9s; drys, 13s gd to 14s; best 
Flour a 10,207,500 8,057,400, 15,676,500, 13,443,600 | house coal, 15s 6d to 16s; seconds, 13s 6d to 14s; ordinaries, 
eit ; aie] - | 12s to 138; No. 3 Rhondda large, 14s 9d to 15s; through and 
64,342,100 77,264,700 76,564,900 68,657,100 | through, 12s 6d to 13s; smalls, ros 6d to 118; No. 2 Rhondda} 


com ending May 5 — Wheat ae ae ae 10D large, 12s 3d to 12s 6d; through and through, 1os 6d to 115; } 


ES : Tae _|_____ | smalls, 8s 6d to 9s. Business in Lancashire presents no new} 
Total imports 36 weeks ....| 66,859,400 82,026,000, 78,764,800, 70,169,300 features, and quotafions remain as _ follows :—Manchester |} 
Less exports—Wheat 299,700 171,600 162,200 153,400 | district: Best housefire coals, 13s to 14s; seconds, 12s to 12s 6d; 
Fl | 131,400 48,900) 35,500 86,400 | common coal, gs to 10s; steam and forge coal, 8s 8d to 9s 3d; 


at! best engine fuel, 8s 2d to 8s 11d; best slack, 7s 5d to 7s 1rd; 
300 500) 9,929,500 . . : . "aan te 
65,428,300, 79,805,500| 78,557,100, 69.929, medium, 6s 5d to 7s 2d; common, §s sd to 6s 2d, at the pits. 





SOG OEE, 0.002 coccvvecens 

Add to this the estimated sales of 4 
home-grown wheat ........0..0+0+ —— 16,613,700) 19,393,700) 21,423,720 

a | —_ 


Thirty-six weeks’ home supplies... .| 96,394,500 96,419,200 97,960,800 91,353,200 
oe " THE WOOL TRADE. 


Average price of English wheat per e4/;a4 8 is? 
QUATLEL. .. ccccccccccsccccccecccse | 2910 | 3 8 | BZ 4 27 6 ~— 
be wcvccccccoccccccccccces: | ‘ . 
— aie. welt ae ae ee The London sales of English woolopened dear as expected. Top- 
Viele ompply is U.8. centres, bush | 38,431,000, 26,335,000) 29,693,000, 32,446,000 | makers have advanced their prices, especially for the stronger sorts, 
0 ° 


= in cwts..! 20,588,000 14,108 000) 15,907,000) 17,381,800 | This stops business for the moment. English fleeces are very 
scarce. Very little new wool has yet reached this market; the 
COMPARATIVE AVERAGES OF GRAIN. few lots that have arrived have been bought at extreme prices. 
The following is a statement showing the Quantities Sold and | Messrs Charles Balme and Co.’s report, dated roth inst., is as 
the Average Price of British Corn (Imperial Measure) in the six | follows:—With the exception of a further improvement in the 
weeks ended May 5, 1906, and for the corresponding week in | export yarn trade of this country, the position of the woollen in- 
each of the years from 1905 to 1902 :— dustry ‘has not undergone any very material change since the 
saint . - : __. | close of last series. Consumption of both fine and coarse wools | 
QvanTiTIEs Soro, AVERAGE Prices, | throughout Europe continues unusually large, and supplies are} 
7 —— | proving barely adequate for the requirements of machinery; 
consequently, the market for all grades, both in England and on 
the Continent, has a very firm tone, manufacturers and spinners 
realising that under existing conditions of supply and demand, 
there is not much chance of operating on a more favourable 
basis by deferring their purchases till later in the season. 
Merinos sell readily at the opening advance of par to 5 per cent. 
the demand for bulky scoureds, both fleece and pieces, being 
exceptionally strong ; the better classes in the grease also realise 
full prices, but the position of inferior sorts has not materially }} 
varied. The feature of the auctions is the further sharp advance 
of 5 to 714 per cent. in the values of coarse crossbreds, which 


‘ 


Wheat. | Barley. {| Oats, 


| Wheat | Barley,  Onte, ; 


1906. | qrs bsh/| gqrs bs 
May 5..| 48,176 O | 2,706 
April 28..| 42,438 2 3,192 

21..| 37,194 3,860 
14..} 46,860 5,374 
7..| 51,532 7,545 
March at 51,842 10,961 


1905 ......| 22,183 3,014 
1904 ......| 48,430 4,910 
1903 ......| 58,405 7,354 
1902 ......| 42,534 3,345 


~ 
2 


SSR28sSe 


15,769 


11,578 
16,345 
19,618 

8,653 
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moreover, are turning t 
somewhat lower quality. 
ful than 1n at 

finer grades, and 772 
African ship 


not show any appreciable improvement. 
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he previous series, when they realised ex- 
eptional P 
ng their attention more towards wools of a 
Scoureds and slipes are more plenti- | 1 
March, and sell at an advance of 5 per cent. for the q 
per cent. for the coarser. Among South | ¢ 
ments, combing greasies have risen to the extent of J 
but other classes, although well competed for, do 5 





per cent., 








em to a higher level than has been touched for a genera- | been done at prices favouring buyers. 

tion, Medium and fine descriptions, however, are not quotably have been slow of sale at 

dearer than during t 1 r1€ 4 j of smooth are raised 12 points. In 

rices under active competition from American buyers, | business has been done, and prices are unchanged with the 

who at present are only operating to a very slight extent, and, | exception of fair and good fair Upper, which are reduced 4. Joano- 
_vich unchanged, Abbassi reduced 3, fully good fair brown quoted 


December-January, 5.75 ; 
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Moderately roughs 
unchanged rates. Quotations 
Egyptian, a moderate 











04. In East Indian, only a small business has been done, but 
uotations are advanced 7. Futures are 1o to 13 points higher, 
losing quiet. May, 5.98; May-June, 5.98; June-July, 5.99; 
uly-August, 6; August-September, 5.96; September-October, 
-85 ; October-November, 5.78 ; November-December, 5.76 ; 
January-February, 5.76; February- 


The following is a list of the London Colonial Wool Sales, which | March, 5.77. Egyptian futures are 1 to 5 points lower for the 












































nced on May 8th, being the third series this year :— near positions, and 2 to 3 higher for the distant. 
ae! : Number of Bales sold 
- es 80 _ " 
= Sale Pmpt. To Home To Foreign » . a CURRENT PRICES. 
Selling Brokers. No. May uyers. uyers, ‘ota! ) | | - | 
Ba. Balme and Co. ........ S Ga <b ones oo seco = eeee 2,600 | é g sa. | on Ree 
Buxton, Ronald and Co...1 .. «- e+e 2 cere eeee 2,600 D inti | 2/8 | = \. b 
Jacomb, Son and Oe i eens : oo DB cece SOD cece 1188 000 4100 escriptions, a | - I> || 
John Hoare and Co. ...... ok. Se; Cee6 bite SOnet~ oh) eens sia 8 3 | lag | OLS iS Sgl aig dio 
ag and Cook ....ccc. 26 235 wooo 22 cove 0s cece - ® | |}o2| SiR o ‘33 8 ° 83 s 
Van Benet -~ Oa...8 oO az dns 3,250 .... 2,790 ..c-e 6000 o|s 3 lai els = |e | OF eB 
et ee co cs Se eee es American. alajalal\alalalajalalala 
Windeler and Co. .......- oc tu aaa $a Gee ee ee Fk Sea Island........ perlb) ..} .. | .. 13 (14 j21 || .. | .. j16 | ws | ++ (17 
11 ..H. Irwell and Co. ........ Sin vem <a! Sees es Florida ditto............ 103 | .. 125 | .. [03 3, vee) ss 123) +s | es 
“John Hoare and Co. ...... Dyewur eats, be “ieee ‘eal -ceemie usta Ord|G O LM/Mid G M|MF'G 0. LM|GM/\G 0 LM|GM 
12 ..H. P. Hughesand Sons ..1 1. 26 see 2 seve ee eee a PUNE saivccdcstiicetad 5°64, 5°84, 6:02) 618 6°38) 6°62 | 4.02, 4:20 452} 7-12 7°24) 7°46 . 
vende...”  Tpogges iemntelpesaadon gales 6. Brazilian. Mid|MF|Fr. GF Ga|Fne|MF|Fr. Gd. MP Fr.| Gd. 
14 ..Buxton, Ronald and Co...2 .. 28 seee «+ eee te bene Pernambuco, &c......... -- |5°90,6°30, 656) .. | .. \| 4°33) 4°69) e+ |} 716; 748) .. 
ORME Os occ 0c MD gece oe tees es CIN is cdieniscestseun - |597/6°35 6°57 .. | .. || 429/463) .. || 7512) 742) .. 
Thomas and Cook ........ ge ote ce oe ae ae Paraiba .....0...e-eceee - |5°89, 6:27, 6°51) .. | .. | 429/463) .. | 7:12/7.42) .. 
ee > . | ba | W 
16 ..Du Croz, Doxat and Co. ..2 .- 30 soso «+ ween te eeee Rio Grande ..........-- + | 591 6:29, 651) .. | .. || 429/463) .. |) 7-12) 7.42) .. 
“"H. Schwartze and Co. ....2 .. -. eee waa. | cant ele ee are 591,69,6°51) .. |. || 4-29) +63, eo |) 712] 7.42) .. 
7 --Willans and Overbury....2 eo SL cece ee os: ae —— abgsanreseess 591 629 61 .. | .. ace “ 22) 7.42) .. 
BOs cccccccs ° oo ese oe . | } 1} | 
Ei iegecent@ees 33 3. coe 8. SS Sitirsaccassesreseees we [ e+ |9 | 20 | mgang |) .. | 588) 7@}) -. | Taal 8 
oa June a NEG ce cn cins tin ccead os | 8t4, 98 ‘104 |10¥5) a | * 
18 -- Windeler and Co, ccseees. 3 ree en ee ee ee aa ceee] oe | oe | je 1 590-8 eae 
Ovesece oe 00 tees - sees ee oece 7 ? ° | } it 
i Irwell and Co. .;.....- eS ee Tahiti Sea Island ......).. | .. |. | 2 | ve fonll oe | oe [oath oo | o* [ise 
19 ..Buxton, Ronald and Co...3 1. 2 cece ss coee cs eens Peruvian—Rough ...... eo | oo | .- | 8°40; 8°75) 9°70!) .. | .. |1000)| .. | -- |1050: 
Willans and Overbury ....3 1. «2 sees een. ses ‘Saas se Ditto Mod. Rough .... ++ |6°45 745 8°35 +2 0|| «+ | 7°40) 9°35)| .. | 8°70) 100 
21 ..C. Balme and Co. ........ lve, <¢0<:ddeea~ ubier Sila eee eae Ditto Smooth ........ .. |5°84 6°36 6°57, 6°67, 6°82 4-13 4°50) 4-93) 7-22) 7°42) 7-62 
eee Ge GME OO. 2000S 25 GB ccee ce Ditto Sea Island......) .. | .. | 7B 8 | 9 | Mi) .. | | 8 | be 10 
$2 ..H. Sohwartse and Co. ....5 12 5 cece ce cose ce cove African .....-.0cseeeees ~- | ++ |5°00 5°35 6:00/6°65) .. 4°00, 5°50) .. 6'lo| 715 
Da Gres, Domat and Co. ..5 20 10 cece 2s cece. ce cove East Indian. GFr| rer Gd. F G Fne|S'in ror Gd.|Fne |rar|Gd. |Fne 
Thomas and Cook........ efx: a exe). Yok Stee Tee Surat—Mac. G'nd Surtee| .. | -. | .. | -- | SE] +. |) -. |. | ME) | el 
93 ..John Hoare and Co. ...... MP dk: ve eeea | ee, Mane a? eae » ._« Broach| .. | .. | Symi 538) 58] .. || .. | 348) 4 }} .. | 6 
RONG. 450.4 cc 6 cece ce cace te Kase Sawginned Dharwar ..| 493) 44 | Sts -- | -- | -- | 4. | 4yu) «. |) 58 is 
umtom, Romald and Oo. ..4 22 «2 cove co cece co cece Bhownuggar.......... 44) 4843 48/5 |.) RY | 4h |) Sx) SF) 
C. Balme and Co, ........ Deik: dic teed. Ae de ee M. Gin’d Bhownuggar a > a ae oe 4 | 34 | ri |) Sys) Sita) 
Our Bradford correspondent writes:—As was anticipated, —an wea a %4 %% 7 4 a4 = Fo 3 } 4 | 53 38 5 
there has been a further advance in wool prices at the London | M. Gin’d Oomra, No. ij 44 | 48 | 43 44/5. | -. | 33) 3 4% |) 5h) c 
Colonial sales which opened on Tuesday. It is true that the ae No.2) .. |<. | 48 | 43.) 43) -- |) 2 | 38) 4 || | SAB) Sita 
advance is not quite so great as some people feared, but it is oe Khandeish| .. 46} af 4a | 2 Sie) St 3 | 433 3 e 
already clear that it will necessitate some improvement in values M. Ginned Comptah .. 4a} .. | ea]... |. ce Ht co} Seal ee "| Sag) 
here. At present the effect has been to check business. Wool Beseiiete saqanianied ee 48 sa mi*° ee | 1 a ++ | Si +: 
dealers can no longer accept last week’s prices, spinners are in CIN +o. - es aeceecese| oe | s+ | Gga] Sse) Sd] -- || -- | Sa 38 |] -- 
no mood to buy until they find out whether they can secure any ae wane 335 3g, a ae ae at" 343, ais! 3 ! 43 | 4 
better rates for yarns. If there should be further orders from the | Machine Ginned Bengal] .. | .. | 445 435| 4 48 || .. | 348) 3 | an a 
Continent a new basis would be established, but for some time ene sees it. Sys ae ve fice Poe |) 4m) Sem) +e || | OxB| -° 
to come it is possible that the market may have a hard struggle ina re nt 525 A. OOl.; bcc Bae wt | 43 | °° Iwo 53 
to make things fit. Meanwhile mohair has begun to move more | Coconada Red. cesses] Pai is Waa Ae ae ten Pailr.. | Fai 1439} 
{ ‘ | | ) ' 


freely, and values are hardening a little. 
































imports, Exports, Consumption, &c. 


May 4. 
THE SILK TRADE. a aan oe 
Messrs. Chabrieres, Morel, et Cie. (Lyons) write as follows, ’ Imports from Jan. ........ 1 eseats wane Ten ss7 auee o aa 
under date May 8th:—As foreseen, the month of April has Exports ” —_ : Mseadees en aon as ee 54.152 
brought the almost unavoidable period of contraction in busi- a = Sept. Par 271,009 .... 303,093 .... — 32,084 
ness which precedes the crop. Contrarily, however, to what Cammy « cope : a a snes ; 2684'180 “ ; 2678s 
generally occurs, the reserve of buyers has had hardly any Stock “aenievenioneitemnen aan > "810.910 <2. + 166,029 


influence on prices, which, upon an average, stand at about the 
same level as a month ago. This is accounted for by the strong 
statistical position of the article. The crop of 1904-5 having, in- 
deed, given a supply of 20,500,000 kilos, and that of 1905-6 only 
18,500,000 kilos, stocks are now very low everywhere. It is thus 
desirable that the next crop may be a full one, in order to 
encourage a large consumption by moderate prices. At the 
early stage of the rearings prospects are, of course, favourable. 
The only exceptions are that the cold weather has withheld the 
growth of leaves in France, whilst the first Canton crop has been 
reduced by adverse climatic circumstances. The Shanghai and 
Yokohama telegrams are yet without interest. 








THE COTTON TRADE. 


LIVERPOOL, May 11. 

The market has been quiet during the weex. Estimated spot 
sales, 57,000 bales, of whicii 50,930 bales are American, 2,100 bales 
Egyptian, 2,970 bales Brazilian, &c., 750 bales West Indian and 
African, 170 bales East Indian, 80 bales sundries. Of these 7,000 
bales are for export and speculation, and 50,000 bales for the 
trade imports. 83,099 bales, including 64,967 bales American, 843 
bales Egyptian, 12,204 bales Brazilian, &c., 588 bales West Indian 
and African, 3,846 bales East Indian, 65r bales sundries. In 
American a fair business has been done, and quotations of good 
middling and below are advanced ro points, fully good middling 8 
points, and middling tair 4 points. Middling quoted 6.18. In Sea 
Island a fair business has been done at steady rates. In Brazilian 
& moderate business has been done, and quotations are advanced 
8 points. In rough Peruvian a moderate business has 











The imports for the week ending May 4th amounted to 29,279 


bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 158,000 bales, against 
181,000 bales at the corresponding period last year. 


MANCHESTER, May ro. 

During the past week the transactions arranged in our market 
have been on a generally small scale. Towards the close, how- 
ever, buyers of cloth have shown a little more activity, but the 
total sales cannot be described as important. Offers from India, 
on the whole, hardly seem to be based on current values. Makers 
being firm, limits have to be raised before business can be done. 
China buyers have been generally quiet, only occasional odd lots 
being sold. For the minor outlets of the Continent a fair busi- 
ness has been done in goods of a miscellaneous character, print- 
ing cloths being sold to a moderate extent. The outlets of 
South America are also healthy, but there are delivery obstacles, 
which are not easily overcome. Shippers are being inconveni- 
enced by makers being behind contract time in deliveries. It is 
said, however, that manufacturers are hampered by not being able 
to get yarn quickly. In home trade goods a steady trade has again 
been done. In American yarns for home use the general posi- 
tion of affairs is unchanged, although towards the close rates 
have shown a tendency to harden. Spinners have not had a 
large amount of business offered to them. Producers of the 
better kinds have had no difficulty in holding for full prices. 
Shipping bundles have continued generally quiet, few sales of 
weight having transpired. Sellers, however, owing to their en- 
gagements have not pressed for business. Bolton spinnings 
have not been active, and here and there producers have sought 
business. Quotations are somewhat irregular. 
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_(L.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906. 

















Price, 
+ May Price,’ Price, 'Price,! Price,! Price 


























10, + May + Apl. 7 Apl.|+ Apl.| Apl 
1906.| 3. 26. , 19. 10. 5. 

s @is dais dais dis died 

Raw Cotton—MiddlingAmerican.perlb 614, 6°04 605 616 617) G11 

— Goodfair brown Egypt.perib 010,010 O 93.010) 0 9% 0 9 

Yarns 32’s twist......... earaceoed perib 09% 09 0910 9,/0 9 0 88 

an NEE cncunanpsinnnbaseer per lb, 0 93;, 0 94 0 94/0 93 0 94) 0 95% 

— 60's twist (Egyptian) ...... erlb 0 174, 0174 0 174, 0174, 0 174 0 173 
$2-in. Printers 116 yds, 16 by 16,32’s and 

MS GrnGhe ls svcd Weshenn ches do 00eer< 1610 1610 1610 1610 1610 16 8 
36-in. shirtings 76 yds, 19 by 19, 32’s and 

Ds gienierns pea penebehs eke sarees 15 11 15 11/15 1) (1511/1511 15 9 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 87/8 7;8 7'8 7|8 7|8 6 

55-in. ditto, 374 yds, 16 by 15,83 1bs .....7 7:7 7'7 7'7 71:7 7:7 6 


. (II.) Compared with Previous Years.* 


Price, 
+ May 
10, 


Corresponding Dates in 








1905. | 1904, | 1903. 1902. 1901, 

















1906. 
s dad's disdisdisdjeada 
Raw Cotton—Middling American.perlb 614, 434, 750 610 5°02 428 
_ GoodfairbrownEgyptn..perlb 010 O 6% 0 74% 0 848 0 6f; 0 5y, 
VYarns—32’s twist .........:. eee. per lb: OG Sey) 0 78) 0 103, 0 8i_ 07% O 7h 
ee ED) ocsbesnnrcndoucd perlb 0 9; 0 The 010s 08s; C TR O Tye 
— 60's twist (Egyptian) ....perlb 0 174 0 128 C 133 0 15g 012 Ol): 
32-in. Printers, 116 yds, 16 by 16,32’s and 
en tic n bi annnes enbees teens 14610 15 3159 14 3 13 012 % 
36-in. shirtings, 76 yds, 19 by19, 32’s and 
Dn Gis seeded taekheesé bee? 1511 14 7415 1413 7412 6 12 14 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 7,7 8 8 4,7 6\';610;6 % 
39-in. ditto, 374 yds, 16 by 15,8tibs .... 7 7 6 9 7 34 6 6 510.5 9 


* American cotto being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. ¢t Nominal quotations. 





THE LEATHER TRADE. 


The improvement in the demand for leather noted in our last 
has scarcely been maintained this week ; business in most depart- 
ments has been handicapped by the high values ruling, buyers 
showing great reluctance to pay higher rates. There is a fair 
supply of offal, except of the best sorts; of other descriptions of 
sole leather there is a fair stock. Upper leather is generally 
dearer, supplies being rather short. The hide market is exceed- 
ingly strong, and the outlook for leather buyers is by no means 
encouraging. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, May 11. 

SUGAR.—The general tone of this market continued very quiet, 
the trade manifesting no disposition to exceed pressing require- 
ments, which naturally exercised a somewhat baneful influence, an 
improved demand being anticipated after the Budget. Meanwhile 
the statistical po:ition is heavy, and Cuban receipts still on a 
liberal scale. Raw kinds proved slow of sale. The world’s visible 
supply at the moment is estimated at 3,770,000 tons, as compared 
with 2,815,000 tons at corresponding period last year. 

Home KEFINED.— Cubes remained steady in value, and sold toa 
moderate extent. Tate's No. 1, 18s 44d; and No. 2, 17s 44d. 
Pieces, in moderate supply, ruled quiet at late rates. Mid to good 
yellows, 12s 6d to 13s 9d; whites, 14s to 15s. Fine granulated, 
16s 9d; standard ditto, 16s 3d. Lyle’s No. 1 granulated, 17s; 
No. 2, 16s. _ Yellow crystals, 15s 14d to 15s 44d, as to make. 

ForEIGN REFINED.—Only a limited business is doing in cubes, 
and quotations to a great extent were quite nominal. W.S.R., 
prompt, 12s 44d; S. and T., 12s 3d; Meyer's, 12s; F.M.S., 
11s to4d; R.A.V., 123 3d; Groningen, 12s; and Say’s, 12s 3d, 
f.o.b. terms. Lebaudy’s fine granulated, r1s 44d, f.o.b., Paris. 
No. 3, French crystals, 10s 63d, c. f. and i. Continental granulated 
declined in unison with lower prices on the raw product, and business 
throughout was conducted slowly. Ordinary first German brands, 
ready delivery, sold, ros 33d to ros 3d; ditto, May-June, ros 33d to 
ros 3d; July-August, ros 32d to ros 3d; and October-December, 
ros 37d, f.o.b. terms. 

Beet, after being quiet and easier, became dearer. May sold, 
8s 24d, 8s 13d, and 8s rf¥d; June, 8s rfd to 8s 2d; July, 8s 33d, 
8s 24d, and 8s 3d; August, Ss 5d, 8s 33d, and 8s 44d; September, 
8s 43d to 8s 43d ; October-December, 5s 8d, 8s 64d, and 8s 7d; and 
March, 8s o#d, f.o.b., Hamburg. 

CaneE-Grown.—In auction, 442 bags St Lucia syrups were 
brovght forward, and mostly found buyers, at r1s for fair brown. 
By private treaty, 1,600 bags crystallised Trinidad sould, 14s 6d, 
being easier ; and 300 bags St Lucia, 14s 6d to 15s, duty paid. 750 
tons Barbadoes muscovado, to arrive, sold, 8s 14d, basis 89 per 
cent.; and 1,000 tons Brazilian, basis 85 per cent., at 7s 14d‘ f.1., 
Clyde. 

Imports and deliveries of sugar into London since January rst 
to 5th inst., with stock at latter date :— 


1906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 
Imported.......... 81,580 .. 56,070 .. 62,920 .. 46,670 
Delivered.......... 61,440 .. 55,480 .. 66,910 .. 59,686 
BAGSK..ccccccccccce 60,000 - 26,950. .. 89600 .. W150 
Beeelt TE. .cccces . 97,750 .. 82000 .. 96,741 .. 98,960 
Cane jaggery..perewt 7/6 « 10/5. 7/9 .« TS 
Dawa afloat .....00- | Jee 14/ + te ww ae 
Beet, 88 %,, f.o.b. .. 8/14... = 12 se 9/5 .. 8/62 


RUM.-——There has been an improved business doing at easy 


ed 
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prices. 3,000 puncheons Demerara sold, chiefly 
1o$d per proof Saihea. » chiefly at ofd; ang fine, 
GLUCOSE.— There has been a moderate t ; 
former terms. American liquid, on spot, quoted ang o8 about 
arrive, on c.f. and i. terms, gs per cwt. ; * and to 
COFFEE.—Fair supplies offered in auction this week e 
fair support at generally steady prices. Costa Rica 
somewhat quieter. East India: Mysore A, srg 
B, 46s to 52s 6d; C, 44s 6d to 45s; peas, 50s to 6 , 
Neilgherry, A, 49s to 67s; B, 46s to 49s 6d; C, 448 6d to 38 6d. 
peas, 52s to 55s. Coorg, A, 498 to 558; B, 46s 6d to sed - 
428 to 46s; peas, 50s to 65s. Colombian, bold greenish 
medium, 49s 6d; bold, dull grey, 47s. Costa Rica fine | 
to 77s; pile sizes, 64s 6d; good bold greenish, 655 6d to 68s: d 
bold greenish, 57s 6d; middling, 6os 6d; peas, 56s 6d to 6s ~ 
Guatemala, fair to good bold greenish, 52s to 56s; snail a. 
to 50s 6d ; peas, 51s to 56s. Mexican, good bold colory 678; | 7 
jos. Vera Paz, very fine waxy colory, bold, 1038 6d: ae 
middling, 76s; good bold colory, grey 72s 6d. Mar - — 
bought in at 150s. Jamaica, good bold greenish colory eee 
bold, 50s to 56s; medium, 50s. Futures remained in a quiet st S 
Santos, May, sold 37s 3d to 36s od, and 36s Todd ; September 
378 9d to 37s 3d; December, 38s 3d to 37s od; and March, 
38s 44d to 38s 3d per cwt. ™ 
Imports and deliveries of coffee into London since 
to 5th inst., with stock at latter date :— 


xperienceg 
however, 


to 66s: 


548 6d: 
bold ’ 728 


January rst 


; 1906. 1905. 1904, 1903 

Tons. Tons. Tons, Tons, 

Imported ........-. 18,940 .. 23,530 .. 24,060 .. 99.969 

Delivered, home use 5,960 .. 5,960 .. 5660 ., 6.412 

» export .. 11,700 .. 15,330 .. 9,020 3: 10,099 

Stock .........66. 24,950 .. 37,360 .. 42,080 °. 27999 
SANTOS COFFEE 


The London Produce Clearing House, Limited, supply tig 
following quotations for good average Santos coffee :— 


y 5. 


May 7. May 8. May 9. 





rien 
May 10. | May 11, 


50 10 30:2 3% 
& mM. DM. a.m, ip.m, 








10 30; 2 30 10 30) 2 30/ 1030; 2 
./ 8M, | p.m. |a.m. | p.m. 


aod\ls @le @isalsa — 


sdje dis disdisa 
37 3. 37 O 36 104 37 14/37 14/37 0 |36 9 369 36) 
37 4437 O (37 1437 44/3 


1h 

a 7 3 |57 1837 O 3610837 } 
37 7437 3.37 4437 44/37 6 |37 4437 3 37 1437 
38 1437 103,37 9 38 0 \38 0 |37 10} 31 9 379 371 
0 138 104/38 38 7438 44138 44.58 6 (38 6 (38 4438 3 38 1438 


- Contracts tor 71,000 bags Santos coffee registered during the week, 


COCOA.—In auction, a small supply was offered, and British 
West India realised very firm rates, Trinidad maintaining the 
advance established by private treaty. 744 bags Ceylon partly 
sold : fair bold red, 56s to 59s ; low middling, 54s to 55s. 258 bags 
Trinidad, good to fine red, 58s to 60s. 82 bags Grenada, good red, 
538 to 54s. 50 bags Jamaica, good red, 54s to 54s 6d. 17 bags St 
Vincent sold, 49s 6d to-50s 6d. 130 bags Colombian partly sold, 
damaged, 72s 6d per cwt. 177 bags Guayaquil and 144 bags 
Caracas retired. Privately, dark Ariba sold, 73s; Caraquez, 68s 

to 70s; and Trinidad, 59s to 61s percwt. By private treaty, some 

2,000 bags were sold during the week: Trinidad, at 55s to 61s; 

dark Ariba, 73s ; Caraquez, 68s to 70s; Machala, 72s to 73s; and 

Ceylon, 58s to 6os per cwt. 

TEA.—The quantity of Indian at public sale during the week 

embraced some 31,200 packages. ll useful liquoring grades 

meta fair sale at steady prices, but common ruled dull, being 

somewhat difficult to sell. Pekoe common to good sold 4d to 

1o#d ; broken, 44d to 1s 04d; orange pekoe, 54d to 1s ; broken orange, 

6}d to 1s; fine, 1s 3d to 1s 44d; and pekoe souchong, 34d to od. 

Ceylon auctions consisted of 32,964 packages, for which good com. ; 
petition predominated at steady rates. Medium to good qualities 

sold well. Pekoe, 4d to 9d; broken ditto, 5d to rogjd ; pekoe 

souchong, 34d to 63d ; orange pekoe, 54d to ro4d ; broken orange, 

54d to 11d : fine ditto, 1s tors 1gd perib. 2,orr packages China 
partly sold, Panyong 48d, and pekoe congou 64d per lb. Java sales 
fetched steady prices, 2,500 packages being offered. Pekoe sold, 
33d to 6d ; broken, 4}d to 7d; pekoe souchong, 3d to 44d ; orange 
pekoe, 54d to 74d ; and broken orange, 5fd to 11d. 1,074 packages 
China green, few lots sold. Gunpowder, 84d to rs r4d ; Foong-Mee, 
7d to ro4d ; Sou-Mee, 8d to 114d ; and Young Hyson, 34d to 5§d 
er Ib. 

RICE.— Market remained quiet, and prices were barely so firm as 
recently. 1,500 to 2,000 tons field Siam, June-August shipment, 
sold, 6s 14d, c. f. and i., delivered weight terms. The City of 
Edinburgh, 8,750 tons Rangoon, May-June, sold 7s 14d, to Rotter- 
dam. Meal firm, but quiet. 

TAPIOCA quiet. In auction, 400 bags seed pearl offered, and 
bonght in. No flake or medium pearl catalogued. j 
SAGO.—631 bags small, few sold 13s. 28 bags large retired, 
64 bags medium realised 15s per cwt. 

ARROWROOT.—s50 barrels St Vincent sold, 13d, and 100 barrels, 
without reserve, at 17d to 14d per lb. 

BLACK PEPPER.—A very firm tone pervaded this market, anda 
fair business transpired. Fair Singapore, on spot, sold 5d; 
March-May, steamer, landed terms, 5j;d to 5 15-32d and 53,4; 
In auction, 162 bags Ceylon 
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June-August, 54d to 54d and 5:% 
partly found buyers at 5$d per lb. 
WHITE PEPPER was dealt in to only a moderate extent, but 
values ruled firm. Fair Singapore, on spot, value 74,4; Penang, 
63d. To arrive on c.f, and i. terms, Singapore, April-June, sellers, 
74d. At public sale, 181 bags and 13 cases Singapore were offer 
and bought in. 384 bags Sarawak partly sold, 78d per Ib. 
CLOVES.— A moderate trade was effected, and prices hardened, 
though subsequently the market became quieter. Zanzibar, March 
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May, sold, 63d to 6fd; pore-Anaret, 64d to 63d; and August- 
October, 6d to 618d per Ib. bulk { 
PIMENTO.—Of 549 bags offered, the bulk found buyers at 2}d to 
aid ee AMON QUILLINGS, &c.—239 bags offered partly sold, at 
Ib. 
eis —200 bags were offered and withdrawn. 


CASSIA.—185 packages lignea, without reserve, sold, 42s 6d to 
fair selected. ; 

nes. —159 packages West India mostly sold: 64’s, 1s 5d; 

6's, rgd ; 80's, 19 to 104d; 88’s, 84d to 9d; 90's to 96's, 7d to 

od. 52 packages Eastern few sold, 80’s and 82's, 1s 2d to 1s 3d 


een ~28 packages West India sold, 1s 3d to 1s 6d, and 25 


ckages Eastern, 28d per Ib. 4 7 : ; 

JUTE.—The market was subject to some irregularity during the 
week, being very sensitive just now, but a fair business Was trans- 
acted in both old and new crop, and the close was fairly steady. 
Native first marks, afloat, London, sold £24 12s 6d to £24 17s 6d 
and {24 78 6d; ditto, May, at £24 10s to £24 1s 3d; ditto, May, 
Hamburg, 424 10s, £24 15s, and £24 5s, though finally £24 78 6d 
was obtained ; native Dacca, 2 to 3, afloat, London, £25; Sikdar 
Naraingunge, No. 2 to 3, spot, Hamburg, £26; ditto No. 2, afloat, 
Dundee, £26 10s; Kali heart, No. 3, spot, Dundee, £18 ros; 
red marks, April-Mry, Hamburg, £26, £26 tos,and /26; new 
crop, native firsts, September, £22 5s; and October, 21 ros to 
£21 5s, c.f, and i. 

HEMP.—Wemand for Manila parcels continued quiet, and only 
small actual sales transpired. Shippers, however, adopted a policy 
of reserve, and tendency of prices proved firm. Superior seconds, 
May, sold {40 15s; good seconds, March, £40 tos; ditto, May, 
£40 ros; good brown, arrived, £40; Daet current, April, £39 58; 
W.B.G.C., July, £48 tos; P.H.X., ditto, £40 10s; fair current, 
May, £42; good brown, May, £40 ss; and fair brown, {yo New 
Zealand quiet, and tendency of prices weak. Good fair, March, 
sold, £31 10s; and fair, February-April, £29 2s 6d, c.f. and i. 

SHELLAC.—Market remained in a quiet state, and only limited 
dealings passed in spot parcels. Fair T.N., on spot, quoted 186s 
to 187s. For future delivery a general tone of quietness prevailed. 
T.N., May, 183s. Gambier steady, though quiet. May-July, 
steamer, quoted 18s 44d, c.f. andi., London and Continent, and 
18s 6d, New York. 

INDIA-RUBBER steady. 
per lb, buyers. 

QUININE steady, but slow. 
per oz. 

DRUGS.—Cardamons in auction met a good demand at firm rates. 
Mysore : very bold pale, 2s 4d; bold pale, 1s 7d to 2s 2d; medium 
and bold pale, 1s 3d to 1s 7d; medium, 104d to 1s 2d; small 
medium, 104d to 1s 1d; splits, good bold, rs to 1s 3d; small, o4d 
to1od; seeds good, 1s 3dto 1s 5d. Sennaquiet. Ordinary, 3d to 
14d. Gum benjamin quiet. Sumatra, even almondy, (£8; 
brownish, £5 15s. Palembang, even glassey, 45s to 47s. Rhubarb 
firm. Shensi: round medium good coat, pinky fracture, 2s 2d; 
fair to fine pickings, 1s 4d to 1s 6d. Beeswax, Madagascar firmer. 
Grey and yellow, £7 7s 6d; dark grey, £7. 

METALS.—Copper, though less well bought this week, has been 
asteadily rising market, with operations mainly centred in forward 
deliveries. Settling down on Monday at £83 cash, £82 three 
months, the value of Standard by the middle of the week in these 
positions moved up to £83 17s 6d and £82 17s 6d. While orders 
were slow in forthcoming on Thursday, and values scarcely 
varied, spot Standard being registered at £83 17s 6d, May 25th 
£83 15s, and three months £82 17s 6d cash, and three months 
closing at £83 17s 6d and £82 17s 6d. Lake Superior, £89 to 
£90. Tin—This market has enjoyed further enhancement, due to 
persistent Eastern strength and other combined causes, while 
covering orders, buying on American account, and speculative pur- 
chases forward have been frequent. By the middle of the week, 
Straits fluctuated up to £197 Ios cash, £189 three months, 
Thursday's afternoon market disclosed further fresh developments, 
cash warrants reaching f198 15s, and three months f/1or, a 
backwardation of about £8. Mount Bischoff {199 to £199 tos. 
Lead firm. English, £16 15s to £16 17s 6d; foreign, May, 
£16 10s; July, £16 12s 6d. Spelter rather easier. Ordinary 
brands, May, £26 5s, and August, £26 7s 6d. Antimony : 
English held for {110 perton. Iron irregular and rather lower. 

OILS.—Linseed quiet, but steady. Spot, pipes, {21 10s to 
£21 15s; barrels, £21 15s to 22; May, £22; June-August, £22; 
September-December, {22. Hull, spot, £20 10s; May-August, 
£20 15s. Stock in public warehouses in London on 5th inst., 3,824 
tons, Rape very steady. Brown, naked, spot, £23 15s; May- 
August, £23 15s; September-December, £23 12s 6d; refined, casks, 
spot, £25 15s. Ravison, naked, spot and forward, £23. Cotton 
firm, Crude, spot, {20 5s; refined, spot, f21 5s to £23, as to 
make and package. Hull: refined, spot, {20 10s; May-August, 
£20 158; crude, spot, {19 2s 6d. Cocoanuc firm. Ceylon, spot, 
£29 10s: for shipment, £28 15s, c.i.f.; Cochin, spot, £36; and to 
arrive, £33 12s 6d, c.i-f. 

TURPENTINE very strong: American spirit, spot, 49s; June, 
48s; July-December, 448s 9d per cwt. Stocks at public wharves 
May 5th, 11,736 barrels, against 7,717 last year; total visible Lon- 
don supply, 11,736, against 10,717; deliveries during week ending 
May 5th, 2,143, against 1,709; deliveries since January 4st, 24,437. 

ROSIN firm : common strained, spot, ros; and to arrive, ros 3d 
per cwt. 

PETROLEUM quiet, unaltered: American, spot, 64d to 6}d; 
— white, 78d to 7$d; Russian, 58d to 6d; Roumanian, 6d per 
gallon, 


Fine hard Para, on spot, quoted 5s 33d 


B. and S., &c., on spot, quoted 84d 
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TALLOW.—Market ruled very quiet during the week, and prices 
favoured buyers. At public sale on Wednesday, 1,567 casks were 
offered and 758 sold. Inferior sorts were in fair request, but best 
kinds dull. Prices 3d to 6d lower. Australian mutton: fine, 335; 
fair to good, 29s to 31s; dark to dull, 26s 4d to 28s 6d. Beef: 
fine, 29s 6d; fair to good, 28s to 29s; dark to dull, 26s 6d to 
27s 6d. Market letter unaltered. Town tallow, 29s 9d; melted 
stuff, 18s 6d per cwt 


_ LINSEED.—The market during the week ruled quiet, but prices 
in most cases showed no particular change. London-Calcutta, 
afloat, 44s to 45s; April-June, 433 od. Hull: La Plata, 
April-May, 42s 3d; July-August, 42s 6d; Duluth, April-May, 
42s 3d. Continent: Calcutta, April-June, 44s 6d; La Plata, 
April-May, ats 9d. Quantity afloat from the East Indies, including 
cable advices, 225,500 qrs, against 260,000 at same time last year, 
and 357,000 qrs in 1904. 


RAPESEED quiet. Brown Cawnpore, May-June, old terms, 42s; 
Ferozepore, ditto, 42s; brown Calcutta, ditto, 41s 6d; yellow 
Cawnpore, May-June, 45s 6d; yellow Guzerat, ditto, 46s 6d. 
Quantity afloat from the East Indies per last advices, 21,000 qrs, 
as compared with 3,000 qrs in 1905, and 3,000 qrs in 1904. 


COTTONSEED remains quiet. London, spot, ex-warehouse, 
£7 1s 3d; May, £7 286d; June, £7 2s 6d; Hull, spot, nominal, 
afloat, £6 18s9d; May, £6 18s 9d per ton. Imported into London 
since January rst, 32,141 tons, against 25,636 tons in 1905, and 
18,918 tons in 1904. 


TIMBER.—Messrs Denny, Mott, and Dickson’s wood market 
report, dated May 2, 1906, states that the landings of teak in the 
docks in London during April consisted of 47 loads of logs and 205 
loads of planks and scantlings. or a total of 252 loads, as against 
320 loads for the corresponding month of last year. The deliveries 
into consumption were 308 loads of logs and 2or1 loads of planks 
and scantlings—together 509 loads, as against 924 loads for April, 
1905. The dock stocks at date analyse as follows :—3,722 loads of 
logs, against 3,922 loads at the same date last year ; 2,824 loads of 
planks, against 3,095 loads at the same date last year—total, 6,546 
loads, against 7,017 loads at same date last year. Although as 
shown above the consumption for April doubled the import,. the 
demand was of a very restricted character. Prices were, never- 
theless, firmly maintained, especially for logs—seeing that the 
abnormally small landed stock of 3,722 loads includes nearly 1,000 
loads of Java logs, which are of very poor average length, so that 
the stock of Burman and Siam logs, which alone can be relied on 
to give the length and quality demanded, is reduced to about 2,700 
loads—a figure significant of the restricted state of the supplies 
and the absence of a healthy state of business. The stock of 
planks is more adequate, but very moderate if the Java description 
is excluded. It must, however, be recognised that Java conver- 
sions are more acceptable to the consumer than the Java logs; and 
business in carefully shipped Java planks and flitches continues to 
soundly develop, now that the knowledge of reliable shipments of 
good character is spreading, and such first-class shipments are 
escaping confusion with shipments of a second-class character, 
which are not suitable to this market. 


POSTSCRIPT Friday Evening. 


SUGAR.— British refined goods evidenced a moderate inquiry, at 
unchanged rates. German granulated was dealt in quietly. Z.H., 
ready delivery, sold, 10s 33d; first marks, May, at 10s 33d; June, 
sellers, 10s 3#d; July-August, 10s 3d, buyers; and October- 
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December, sellers, 10s 33d, f.o.b. Cane auctions wanes off slowly, | 
prices being weak. 2,462 bagscrystallised Trinidad few sold, dull 
pale yellow 14s 44d, and 3,167 bags Demerara ditto 14s 44d to 
14s 6d. 486 bags Demerara syrups half sold, medium yellow. 
12s 3d. 160 barrels ditto, 300 bags Trinidad, 297 bags Muscovado- 
_Jamaica, 30 hogsheads, and 480 bags ditto Barbadoes were bought 
in; also 600 bags glucose chips. Beet opened steadily, but 
became quiet and easier. August sold 8s 44 to 8s 34d; October, | 






8s 63d ; December, 8s 74d to 8s 7d, f.o.b,, Hamburg. 

COFFEE.—Prices at auction ruled generally steady, and a fair 
supply was offered. Futures quiet. Santos, September, sold, 
378 14d to 37s 3d, and December, 37s 9d per cwt. 

JUTE quiet, owing to holders asking dearer prices. Native, 
first marks, May, London sellers, £24 10s, and Hamburg, 
£24 12s 6d. August, £23 10s; September, £22 5s; October, 
buyers, £21 5s, c.f. and i. | 











HEMP quiet, steady. Superior seconds, spot, sold, £41, c.f. 
and i. 
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Commercial Times.—_Weeklp Price Current. 


The Beloes in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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msiate ........ 0 55 9 Common to fair .. 1210 18 0 Canadian 0 67 0 Enel ish, refined .. 24 0 25 0 mon tosemi-brit, 0 5 0 8 
Sulphate ..per hy 4 — e ta HIDES,Ox&Cowp.lbs d sa d American 0 §&7 0 SHE ta -o-P, per ewt. Colory & gd. to fine 0 8 1 4 
Bal-Acetos ....per 40,010 42/00 English ......++.. 0 5 O 6 | Hams, Irish ........ 0110 0 Manila, bold...... £7/10/08/10/0 Kentucky leaf Com- 
Sol. Amemonlocpr ent 908 |) a Foe ij Qanadian......+++- 680 72 0  Mnceassar........ £700 95/0 | mon & middling 9 ¢ 0 
seseeeeee . Se oa o/c 12 ood and fine .... 
Alka ant _ ine a8 ana seeeee ; 5 ; Si Rast steh indies & 80 : & ; ee sen +0 St : nn Kentucky —- ¢ 0% 
BPC 2. cccccsese 2 do e seee Common& mic 
Caustic hi ‘ane ~~ Dry—B. A......... 0 64 010 American pails... ‘o O 4€ 6 ane Sia we ‘st . Good and fine ana 06 0 
Sugar lead white, cw Cape ..........-. O €R 0 1% Do half-barrels 0 0 0 0 SUGAR—p_ cwt, duty 4s 2d, 98 Goiumbian.......... 0 4 0 
oreign White .... 28 0 22 10 Singapore&Penang0 64 0 94 Pork—per 8 Ibs...... 42 410 wt cent. polarisation. Java (cutting) ..... - 0 0 
— Quinine— SE: paewe beeve 9 011 Beef—American per Brit. India, syrups 3 613 2 Java (cigar parpese 010 26 
Howard ond Bons tg 11 |  Golumblan...... 0 7% OLS Bibs ...seeeecees 24 3:0  Crystallised 14 6 18 0 Turkey... 50-04 08 50 
In bulk oe ae 2 qonsiper nee eeeee 0 54 0 98, Scotch ............ 38 42 pourinam, & wit i ; 8 . Japan (cutting)...... 63 0 8 
Paes B® 6 OO ast Inala ...... C 0 0 C Cheese, Edam ...... 42 0 53 0 | Penang, Gr. e Japan(cigar material) 0 7% 010 
German, Mnfactrs Mauritius,drystd 0 S$ 0 74 Canadian ........ 62 0 66 0 | | Native ...... BD OD FS CUR cscvcnxssteene 0 40% 
Do 2nd hand -..... 0 oo | Madagascar .... 0 5 0 9% Gouda .....0....., 36 0 60 0 Jagsery, Cane 76 0 9 Sumatra’::: 06 €6 
Smee ere 7e. Oe 6 8 Capes........+.. - 0 64 0 & English Cheddars.. ¢8 0 78 0 Manila, flo Ilo 09 0 © © | Borneo.......... + 06 60 
Sulphur Flour 1.1... 6 44 6 6 Wicoaees &e. 0 33 0 64 on — — ee ; . . anmantins teil Q 3 0 3 ——— Se a : a" 
yl Te 6 7 6 HOPS tng 1905. ee 2/0/0 4/0/0 Wilts, I . seeeeeee 0c C 0 oo Sy yrups es 0 0 00 ee eereees - net 
Vermillion,Chineseplb2 11 0 0 vveccccceeess., 2200 300 N y a ee 6! 0 6 0 | Natal Syrups........ 000 Ma all great “720 50 
Ph. ....0ce ° 6 0 ace" oreepenee. soo s a and...... = 6 Egyptian crystallised 0 0 0 0 ani . peoscecceees mE 
. & 8 ll ia —French ..... » £9 Oe ] Cigars, duty6 ..... 
i ge i em OOP ST TEND re ora 
Good Westirn, c.i.f. 0 4180 5 InpIGo—per lb— Moroccos.......... 6 3 0 ¢  _,CubaCentrifugal.. 9 3 0 0 “ic gi in. ie £ als 9 
i COALS—Best,perton 14 6 15 6 Bengal,good red Vio. 3 6 310 Egyptian .......... 0 uv 0 0 Rerinsp—London— ia a Half-bred hog 1416 
DRUGS— Mid. ord. Violet .. 3.1 3 4 | IGE -Rangoon,open Renee eee «. Be fred pees i AE 
Aloes, Fine E.I. pewt 20 0 50 0 weg east ordinary 2 8 £6 | chtr.nwerop, pewt 7 336 Caden, Ho. 3 va Kent fleeces .... 1310 14 0 
,goodto fine.. 26 © 27 6 Md re, oulmein ..... 2... a seoses : th Downewes 
Aniaced, China, star $5 0 60 0 ,Native 1... 1 8 2 0 Neeransie 20.0.4... G 0 0 9 | Gramuiated........ 017 9 | Sind wethers «+ 10 1 0 
a Peru, per Ib 4 0 44 , ASSEIN. ~~... cesses 0 i  Seheeiapiatta ¢ 15 o Leicester do .... 
poi cuadeamrseed 12 17 _ Lowtowid....... 2 5 1 7 | Gaigon, c.f. &i....... 6 4h 6 2p) FlOCeS vorreereeece > ¢ Colontal—per Ib sded 
EATHER—per Ib ie TTORCIS 20... 00000 6 Cc 158 0 Mew lee, 
Bap Gaisaya Nat at 0 gd a, Muinglish butkedbends) 3 2 2 | feitgiam 2: 6 Mt & § | Cavsmmo—Duteh.... 11 7h 114 Yic—Fleece super, #2 9 § 
— do Red 8 3 0 et Foreign do do 1 2 1 7 | Rice Meal,tonexshp—_ es pst asene m : i ; Scoured average .. 11, 29 
Camphor, Formosa 38 6 0 0 presseng, Biiges. ... 2 FF OL Bec once ee svesese b 0 88 6 | Bench cf ae ‘siki 10 6 60 0.) Greasy avr.to fair 1 2 2 3 
EE acids cc o¥ es nom | East India Kips .. 010 2 2° Forward.......... e 9 60 0 Green pee | 19 3210 45 N-8.W.,Secnd. avr, 1 9 110 
onan, Ceylon 0 9 3 8 Australian Sides... 012 1 2 |ROSIN—Amer.,com. 10 G 0 0 ot “> Cubes, fob. 12 3 12 6 Greasy average.... 1 9 1.0 
Cantharides ..perlb 011 2 6  AmericanSides .. 010 1 1 — Fine ............-. 12 6 14 C Gi ACubs.inefob 11 9 12 4; 8; Aus.,Greasy avr, 0 9% 010 
Castor-oil..........-. 0 3; 0 4% English Shoulders 0 10} 1 44 8AGO—Pearl, prewt 12 0 14 0 PET Geran fob 8 32 8 42 N-%—Scoured avr, 120 110) 
Gum Benjmn. Sum eupiieh Bellies .. 010 1 05 Bago flour (best) . 8690 TALLOW— r cwt = Greasy average.... O11 1.0 
seconds, per ewt 5/0/0 8/0/C METALS—B.Copper £ 8 £ s SHELLAC, per ewt— Petersbure, ¥ C " 0 0 0 Cape Scoured super, 110 Ill 
— rops . 2 0 55 0 Eng., ———. p.ton 8 2 10 8310 Orange, nrst marks 210 0 220 c Lecckeilink qnubben, 23 6 33 0 Fleece average coon Oe : 
UE. stmakeneuh 0330 0 a jesode 0 89 0 Second, fair to es 0210 0 do beef 27 6 29 6 Greasy average.... 0 74 
Ipecacuanha, Rio .. % : 7 6 OD .ccdcdvcnce’ $9 1 10 0 0 |Garnet AC.......... C177 6 Town......... oe 9 00 Natal—Seoured .. 1 5 a 
SEP situs af § ok seme SOME O80 ohaco Ban sorictsie 918 8 a tetock sri Grosebreds ra | 
Oil, ‘Cassia....perib 3 1 3 7 Bars Welsh Ports 6/1007 0 SILK— E. L flake, fairto fine 0 24 0 24 Vic. goodtosupr. 1 3 1 4 
Anieced .........- 5 3 0 0 §taffor¢shire Bars Bengal—Surdah, plb 13 0 0 0 Pearl........ percwt.18 0 2) 0 New Zealandfine.. 1 3 14 
Peppermt. H.G.H. 141204 0 0 London ......-. 7/5/0 710 Cossimbuzar ...... 12104 0 0 TAR—Stockhim,p.bl.25 0 0 0 _ medium i 1 1.3 
NINE acunteancds nce 6013 6 Bheets , «... 8/5/0 8/200 Benga Gonatea ....12 9 0 0 Archangel........ 18 0 0 0 — coarse.. 1 0 17 
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METALS. Ta ee active, ealimiait ond rice 
Straits, cash, closed, sellers, £204, a three money exouay 
£108. Copper quiet, but rather dearer. Standard pe Prompt, 
£84 5s, and three months’ prompt, £83 tos. Lead firm “7 Closed, 
£16 158 to £16 17s 6d; foreign, May-June, sold, English, 
£16 128 6d finally aon July. Spelter quiet. £16 1 


Ord; 
to £26 786d. Iron active and dearer. Clovelany ais £26 58 








cash, 50s 54d, month. d, 503 rid 

LONDON MEAT MARKET, 

Per 8 lbs by the carcase, 
8 

Inferior beef......seccccscssecee 2 8 Prime mutton ..,, | 
Middling ditto.............+++. 3 6] Inferior lamb eee eeeseeees 5 6 
Prime dittO .....sssseeeeeseeeee 4 4] Middling ditto ,.)7"""""***ttree* 5 8 
inferior mutton .. 310] First ditto ...... """""*7ttteeeee 6 4 ' 
Middling ditto....... 4 8| Veal, First... eitetsesnesees TQ 

LONDON POTATO MARKET. teevecees 5 § 

Per Ton, P 

Royal Kidneys ....... ++++ee.508 to 60s | Dunbar oan. ~ er Ton, 
PRGREE c.g cnx ccestnceesncss 85s Up-to-Dates. *sontene om 
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—— CORPORATION BONDS.—Cou. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 


(} is Name. §=—Ss«d;:S# lm Diva. ez] | Next | “i Glomms ORDINARY SHARES AND StTocxs. 














Se: Guar., 1898, ~ 







i 
land Stock 289 93 

Sos oak red. 1931 104 44 
y ted: 1948 952 64 





he Aug.. “tele o 


RPORATION STOCKS. 
(United Kingdom.) 


Prim Free, ¢ of Stamp su 


B agcicon Water Bas nae 3 | 9495 or 
Hes 638 Metrop. 2. 1 - BIC 


Do 37 an 
7,861,855 D , eee48 ee 
poses 1620 .. 















\ 
Sen o00 Birmingh Cc — 
irmingham am ow. *$ 








Sep|Natal 1919... 43/104 6 fp Aug PurjorDwg| Do 
| 








Hull Corp. Stock 3 
Leeds Corp. Btock, = 













10 
a8 Bock . 107 9 oie. = Je -& July Do 





ie red., 1936 . 

Nottingham © ig 

Pen O Corp. 

| Reading Corp, 8 ock.. 

mpton Cor. 1915-45 
1932 


to 
Swansea Corp. Stock 


359,660 Ja. & July 
351,900\Ja. & July 
654,000| Ja. oy Dol 





SoaBSaaBB~uesk 


Bases 


= 
SSLSRe 





We an Corp. red, 





te brated Stamp Duty. 







3 
> 


PB 
SESE 
sé3Sessss: 
ee pe 
we ee 





= Wb 
SQ Que: 
PPPrP? 


CORPORATION BONDS. 
(Colonial and | Foreign. a” 


8 


> 
8 


ee 








s& & 
8 


85: 


eeUeSEeSeE SEE 











> 


ia (0. tia Wi Bas. 
Auckland ( ty of), 5% Debs.,/1934 





>> 
>> 


Dm Sa a gy ay 


sn 


8388 
PPP Ps 
peer Be RP RP RP RP ee pe 


= 





Ss 
Ss 
<< 


= 


Waterworks Ins. St . 
emcereh city -— = 








oro’ orf Ins. Stk. 19 
ianien 1) Her. te. ey 


Susp. till — 
Jan. 1901 Jan. 1 

































a. Jly.| 4 P.orD. Ck be Pres Am. Closng 
5 [Rio de Janeiro (Fed. Dist. of)| * | 92 94 Ja Jiy.| $ |ProrD. ia, _ | 7) 2 a __|Prices 
ity of) Bonds} * | 92 92 jJa, Jly. P.orD. si 95; 62/10,927,301/Great Northern Pref. Con.|:0: 2 
of) Debs. 1894). ./1919/1ul 3 |Ja. Jly. *Mar.| Do Gold '89 44| 95 97 | 7,284, Do Deferred ............ 443 5¢ 
Oley of), Gen. Cons. Ja. Jly.| .. ‘ 1 «s+. 5/1004 14) 1,146,665) Do Af A recvs, no div. }/ 40 “ 
ia TS ensieub shaheddid 1929] 94 96 |Apl Oct} .. ++ | Do 1895 .... 44) $34 44} 1,146,665 Do B until 6% is pd. BJ {153 
Timaru Horgesr Doane Debs.|1914/103 6 |Ja. Jly.| .. 22 | De 1896 °:7:5 {1005 24/51,788,355/Great Western, Con. vg & 
N.Z.) Harb. Bd.. ./1905 May Ny} .. -» |ChineseSilver 2,564,383 im hland, Ord. Con. .....- 
.Z.) arbour 3 Bd.|1925/102 “4 mn, 18947 | 97 98 } 3,300, ull, Barnsley, &ec., Rares ia 5 
Dec . DoGd Ln.’95 6 1043 54 18,369, eek ayy orks. Con.. 5 
* Redeemable by Drawings. |Apl Oct S6ann dwes) Do Gold 106 § i024 3 | $85, 980) Lond {Dito no as 
arSep ee oO . : 
NIAL & PROVIN Ja. Jly. Colmbn, ex. 96 6 | 3,182,810' Do Df. LuntiléZispd Pf. J \1183 93 
greene 2 SE CIAL {Ah Océ! £10, /000ann|Costa Rica At 3 | S13 23) 393, ion. Rights wees 9 10 
CURITIES. (4p! Oct} froim 1917; Do Bt .... 24 424 29/11,259,282\ Lon. Chatham & Dov. Arb.| 143154 
JneDec . Danish, 18943 | $3 95 (42,884,615| Lond. & N.-Western, Cons. 1553 62 
PreAm. | Dividends} Name. Closng|May Nv Sus|p'd . Unifd. 4 \1C34 45} 8,403,578| Lond. & 8.-Western, Cons.|251 5¢ 
| _D ba Prices. I Oct! Jul Pes} ov. Pref. 34/100 1 | 4,446, Do Pref. Con. (103 5 
PH J a. & July a Col., Ins. ¥ Apl Oct . Do Ins. Stk. 35) 96 $9 | 4,446, Do Def. Con. Ord. -|_ 51 52 
Ts athe 86 88 |Jne Dec; Pur orDwg| DoStateDom 44/104 6 | 1,660,580| Lond. Tilbury, &c., Cons. ./124 28 
194,500|Ja. & July Brit Guianaln 4 |108 10 |Apl Oct) -- | Do Daira ..4/.. .. oe ion litan Cons. : 70 
549,100 My. & Nov|Can. Dom. a. Ja. Jly.| .. | Dec. |Greek, 1881..5 | 54 £45) 2,640, Do lus Land a. 
1905-6-8 99101 |Ja. JJy.| -. | Dec. | Do 1884 ....5 | 5% 4 | 5,010, Metropolitan Dist. Ord.. 23 
450,900|My. & Nov! Do. Inse. Bik 4 /100 2 | Rentes..4| 415 2 R 
2,087,721 |J a. $y Do Red. 1910 4 |102 3 -- | Nov. | Do'90(P.Lar)5 | 53 £35)58,426,771 Con. 
July} Do Insc. 1910 4 [102 3 |Ja. Jly.| PurjorDweg| Do Monoply 4 | 533 _44 Saas 
“& Dec Do Dbs1909-34 34/101 2 PurjorDwg Fdg. 52 53 
. & Dec} DodoInse. Sk 35/101 2 \Ja. ay rorDwg|Do Rly. Loan 4 i O°708 
& July} Do Rd.1910-35 4/103 4 |Jne Dec c. |Gautemala .. 4 | 324 05) 2,054 
& July} DoIns.1910-35 4 |103 4 |\Ja. Jly.none| .,. |Hungarian 3,494 
& July Ins., 1938 3 | 97; 8 GoldRentes 4 | 96 97 
. & Oct.| Do Ins., 1947 24] 84°86 |Ja. Jly.| .. |*1Apl./Hungary,1895 3 | 79 82 | 2,353,63C 
. & Oct. |Cape 14 des +. 44/101 Ja. Sly. *Dec. |ItalianIrr.gtd6 |116 18 | 3,846,390] Do Pf 
e. & Deo} Do 1 seeeee 44/102 4 Ja. Jly.| .. | *Dec ‘a- 3,846, 
. & De. | Do 1881...... 200 2 rema. Rail. 5 |10? 5,192,500 
. & Dec} Do 1917-23 .. 4 101 3 |JneDec . tne 2022 34) _540,000' Waterloo & City, 
1 . & Dec| Do Inse., 1923 4 [162 3 Dec} . Do Sterling 4 | 9. 92 
1 . & Dec} Do Ins. Stk’ 83 4 |105 7 |Apl Oct) . Stg. 1s 
WSe: de July] Do Con: ta $,)10° 2 harp a poet -- §,l162, 33} ———Name Teasing Cos. 0T Pres 
u on. Ins. ng) .. oo | Mibametanas 5 
8 &A 7 Do do a 84 85 | Ja. aly, “i ne Do 2ndSer’s 95 954 Birkenhead ............ ..s2+++..| L&NWEGWI1I7 19 
100| Feb. & Aug|Ceylon Insebd 4 /111 13 |Apl Oct; 4 | Sept. |Mex.Int.Con | 
i Do Inscribed 3 | 94 $5 Silver...... 5 | 53 
& Jamaica Insc. 4 /109 11 rly.| PurjorDwg Ex. Cons. 5 |103 4 
Manitoba 1810 § (103 5 \Ja. Jly.) Nicrgua., 1886 4 | 79 81 


i 8 
Maurits.In.1937 4/110 1: |May Nv| PurlorDwg|Norwegian .. 3 * 86 






Do Cums. Tnse 4 105 7 
Do 











4/10? 9 \Ja. Jly.| .. |Dec'96 ay, -. 475 
Do Inseribed 3 97 99 |Ja. Jly.| Pur|orDwg) Portuguese 7§ i 
Nwfdind. 1941 35! 9597 |MarSep/none|  .. Russo, ida i 5 
Do In. 1913-38 4 i102 4 |May Nv! 14 | prch’s| Do 1859 €9 
|New 8. Wales, Qrtrly.| .. | Jan. DoCons.R. ii.” 
1905-10... 4 mds I... 4 | 92% 33 
Do Inscribed 4 rly.|.. | Jan. | Do doll ..4 | 8% 3% 
Do Inscribed trly.| .. | Jan. linie6e« 4 | 7S 8& 
Do Inscribed 5| Qrtrly. Dott Rentes 4 | 74 77 
Do Ins., 1935 3 Bay v 1 “Ane ic. Rly 20 82 } 2,296,123) Furn 
r\N. Zeaind. 1914 s Dec! I anscau. | 67 70 | 4,252,607 Glasgow & 8.-West . 27. 
Do Cons,..... 1 Grey. Ss April Do Bonds. 3) | 71 7% jt ae Great Central .......... 
Do Ines. Stk. 4 Apl ct -. | June} Do Dvinsk& 
do «¢ Vitebsk....4 | 78 2&1 
Do do i945 3 Qrtrly.| .. Dec. |San Luis ....6 |i03 5 
"| Quebec anand Apl Oct; .. | *Aug. |S. PauloProvof 5} $8100 
Sab sade .. .. [Ja Jdly.) .. | July |ServianUnfd. 4 | 81.85 
Do Mis écues as) = Pry. jens a3 Sieiieh 1850. 3 . 
O 1912... 6... | uM OCct .. an. i “* = 
ee ee : : .Aug .. |P.orD.| Do 1888 . By 86 28 | 814,000|London & Blackwall.... 44/123 25 
Do Sg. Bds.1934 4 |102 4 |Apl Oct! .. |P.orD. De Con. isa 3 90 32 | 1,306,239) London, Brighton, &c... 4 |118 20 
Do 1937 3 Aug Dwe} 1920 | Do (1900) 4% 5,303,470} Do Perpetual ........ 44/132 34 
Gueonsland, till’10then 101 3.) 5,522,670) Lond. at., &c., Arb. 45/126 28 
1913-15...... 4 Apl Oct} 4 | *July |Turkish, 189 SE Din ctnccedhvecsive 45|123 26 
Do In. 1918. 4 Rey. rrhte 4 |102; 35}. 370.711} Do 1879 ool. 4 {111 13 
Do Ins., 1924 4 Apl Oct| 1 | *Juy | Do Bds. E.T. 34/10C 1 }58,898,096) Lond. & N.-West ...... 3 | 95 9 
Do Ins. 1924-30 34/200 arSep) 4 Aug. | Do Priority 4 | 971¢2 | 1,110,432/Lond. & 8.-West, A .... 3 | 93 95 
Do do1%45 1 2)Jan Jly) . .. | Do Ln (1902 ‘ 95:00 |!5,105,981} Do Consolidated...... 3 | 91 93 
Do 1922-47 .. 3 | 875 & ro a ond Do Unifi 35} _ 995,920| London, Tilbury, 4 |117 19 
Sth. Australia, 4 Oct. |Urugua: way Be Bs. 37 2 } 3,601 -276|Metropolitan eee Silos ; 
1905-18...... ral syly.|PunPr} Do 1 94°08 335,214) DO... 2... -s serene -- 55/100 
Do 1911-1920... 5 g Pur chase Venezuela N ae "eas Metropulita Dist. . : a e 
. ons. bi * PE Fs eninge cb ctcccocecotee 
| Bose ; ———____ Som Dod. 81 855 2 bg Or rislalahand 202 24| 75 72 
DoIns.1916-36 4 |1¢ 4 2 * The drawings are yearly in the case |15,617,326)North British’. <2°222°2 3 | 89 92 
-| Do' Ins., 1924 4 1063 75| of stocks to which asterisks are prefixed. 23,148,080 North-Eastern .......... 3 | 91 93 
Do do 1939 34/101 5 | In almost all other cases where there are 366|North London .......... 44/132 34 
Do do 1916-26 3 | 88 go | drawings they are half-yearly. 2, m4, isin — tees aseeserede : aS s 
Do after 1916 3 | 88 89 ymney Perpet. ...... 
Tasman, 108 & 100 3 | phNipterent hag ten pald on the Costa | 1 Ase osisouth-Rastora Pert. $ 16 1 
Do Ins.1920-40 34/100 2 | terms of the last at bam the bond- | °"4 Do 





Do Ins. 1920-40 4 “ 73| holders revert to their original position 00, 666 do: 
‘Trinidad Ins. 4 |102 4| and are now entitled to interest at the | 2:2:258'Taff Vale 






































ie a fror 2 | Tate of § ver cent. GUARANTEED SHARES AND STocKs. 
.| Do Ln.’ 82-3.. 4 |100 2 
‘ 2,131,104/Caledonian Oons. Guar. 4/118 20° 
Do Insc. Stk. ¢ 10 2 FOREIGN STOCKS, BONDS, &c.| 9':95'000| Forth Bridge .......... 4 [116 28 
| Do Inse. Stk. 4 {103 4 (Coupons payable abroad.) 779, 125) Furness Cons. Gtd. . 4/1113 
y| Do Ln. of 1885 4 ie 5 pis Next) w... ~|Glosng eet § SNe Gta. 21s 8 
| . vs. | ex e,|Closng| 1,066, reat Central lst Pre | 
tT BeliBccas Re | eo ee amare | aa aga cag: SH 
911-26 Ja. Jly.; .. |Dwegs.|A atine Natl. w astern Rent Chge. 4 | 
inert i a . Be ed, 7 | 434 43} 4,966,596] Do Consolidated. ..... I135 3 
Do do1931 4 /1C2 3 |Ja. Jly.| .. es Aust Biloritt 5)98 1¢0 } 5,435,740|Gt. Northern Perp. Gtd. 4 (125 17 
Do do 1918-36 34 9106 May Nv .. .. | Do Paper ..5 | 981C0 | 7,610,878/)Gt. Western Rent Chg. 5 /146 45 
Nov! Do 1915-35 .. 3 88 |Apl Oct) .. .. | Do Gold.... 4 | 92100 17,904,062) Do Consolidated Gtd. 5 146 48 
& Dec! Do 1916-36 |. 3 ats “ Ja. Jly.| .. .. |Duteh Ots.ex. 2,596,012/ Lancashire and Yorks .. 4 [126 ié 
500,000" Ja, & July! Do 1927.....: 12 guilders 24| 77 79 | 1,955,860}London, Brighton, &e., 
Sapa SUEEI EEO En ERED rly.| .. .. |French Rntes 3 | 97 99 Cons. Guaranteed .. 5 |144 46 
FOREIGN STOCKS, iin &c, ort y.| -. «- | Do do 3 .. |15,100,406) London & N.-W Gtd. .. 4 |117 19 
Apl Oct! .. .. |GermnIm.Ln 3 | 86 87 ,980| Lon. & 8.-W.Cons. Gtd. {117 19 
ae ——— in London.) Jly.| .. .. | Do 1890-4 ..3 | 87 89 ,000) Met District, Midland adn 
a ee Ja. Jly.| .. Pur Italian, ex 25f 5 1042 §3 n arge.... 
Name. | plrsP8\Jq. Sly és san’ Con. 34) 82100" | 1,250,000) Do Perpetual Gid..::: | 78 & 
=| Nov. jArgntne Rall Apl a 10h son | 08 Pees Tis North B ie Gow. Liew :? i 0 
ov. ne, , r n. Lien . 
‘Loan, 81 .. 6 |103. § ye} + | oo [CRIES Ie eS S| ciel Boden Mel ........ 4 (116 18 
. | Bo ini ix § 1004 24) fa. Sly.) -: .. | Virginia Fnd. oe 905). ~Bastorn, Con coe, | 4 |116 18 
io | 0 or 
Ext. Gy. eo § freng 2) ——________ oar Benin. S° 0508) Sits (a -Mneatnd Ans\el0 
» TInt. Gold : 9s 08 RAILWAYS. 984, Do Consolidated Gtd. ‘a bs + 
4OON . 2.265 | <> ate. en ie = 
c. | DoStri Bas, 4 | o% 38 ORDINARY SHARES AND Stocks. PREFERENCE SHARES AND STOCKS, WITH 
; i Ce 805 Lg. <<  __—_———_—_ -—. ——| DIVIDENDS CONTINGENT ON THE PROFITS 
102” 3 we Name. |Glosne OF BACH SEPARATE YEAR. 
Funde as Prices. 
Gold” ‘Bonds 6| .. .. £ 
Rly.Guar. Res 4 3, $62.15 598,760 
899 até 8S 952, 1,080,000 
Do Law3,655 89 893) 5,787,827 3,579,935 
B. pore Wer. 12,672, 2,946,341 
ply one 5 102g 23/12,672,070) Do Def. Con. 1,639,890 
Bradt nG 2,508, 962,995 
Loan 1879. . 92 94} 8500, 1,033,648 
Do '83 Loan 44| 92 24 | 1,953, 1,300,750 
Do Bels, *85 4°| 89 825) 3240, : 1,802, 
Te WatMines 2,642, al 1,555, 94 
Way .. 6097, . 643 1,100, 
- 5} 9, 6,097, 0 3S 1,000, 
Do Funding 5 |1€3 4 } 4,834, -| 38 1,080, 
Bulgarian,'88 6 |162 3 | 4,834, rred wa i 1,500, 
M 15,362,886|Great Rastern Ord......... 1,000, 
a ....6/102 3} 1, Great North of Scotland ..) 70 73 | 1,580, 

















————— TT oe 


826 _THE ECONOMIST. —_—‘(May 19 loop 
RA(LWAYS. RAILWAYS. anwar. 8 £43| oa 


PREFERENCE SHARES AND STOCKS, WITH RAILWAYs, 
DIvipDENDS CONTINGENT ON THE PROFITS AMBBICAN Guanne AND Bonps | AmERicax STOcKs—Con, Forriey BION Ratuwa 
esent 2 Closng | Pr. Amt. —— Name. __|Red Ci Prs, | Pr. Am. | Te Con, 
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— Banks, &Kc. 

NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 











mitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Lowpon Banxens—The London City and Midland 
Bank (Limited). 





THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
ae £299,700. Reserve Fund, £200,000. 
Head ‘ is Austin Friars, London, B.C. 

Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
he Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 


on the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 
Established in 1817. 


Lonpon Orvice—4 Old Broad street. 


I iiinn svt ncno0'0 bs c00ececuk £2,000,000 
MUON TS NE, 6208s cp apesesseeccecccoees 1,425,000 
,000,000 





£5,425,000 

Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 


purchased or forwarded for collection. Telegraphic 
remittances made. 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


THE BANK OF ADELAIDE. 
(Established 1865.) 
PURE: . go cas ccccccessee £400,000 

Uncalled Capital 

Reserve Fund 265,000 

Reserve Liability of Proprietors .. 500,000 
LONDON OFFICE—l]1 LEADENHALL 8T., E.C. 


Bills on ali the Anstralasian Colonies purchased 
or collected. 
Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 


PERCY ARNOLD, Manager. 


"Er V4 x 
BANK OF MONTREAL. 
F Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMM OND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office : 

46 & 47 Threadneedle street, B.C. 

( Bighs Hon. LORD STRATHCONA 
London |AND MOUNT ROYAL, G.C.M.G., 
Committee: | THOMAS SKINNER, Esq., 
(ani ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
‘Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 








STANDARD BANK OF SOUTH AFRICA 
(LIMITED), 


Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa. 











Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa. 


Subscribed Capital 


t : £6,194,100 
Paid-up Capital +» £1,548,525 
Reserve Fund +». £1,997,050 


. Boarp or Directors: 

¥, R. Arbuthnot, Jn., Hon. Sir Charles W. 
osq. | Fremantle, K.C.B. 

Sir David M. Barbour,|Frederiek Greene, Esq, 

K.C.8.1., K.C.M.G. \E. Brodie Hoare, Esq. 

James Drake, Esq., J.P.\Sir Spencer Walpole, K.C.B. 


Rt. Hon. Lord Welby,G.C.B. 








Cable Transfers, Drafts, and Letters of Credit London Branch : 41 Threadneed * 0" ¢ haget. 
: cnet issued. The purchase and sal Gate Inch walter Kuulé 
This Bank grants Drafts on, and transacts eve receipt of Di an e of Funds, the New York: Walter 
mete fo ee ee Se grincioal of Bills of Puchange,( Shanienen meen teu Reqresn ey aneet Exchange gi 
) ony, Natal, Or iver Colony, | and other i : pe 
Safar ter na aa | tcc an Depa mein | ne. Caroma, rts 
ae. | es made. its fixed periods rms : a 
eensived for fx pesiods, Terme ona — ene on terms which may be ascertained .. Rocka, tM eeoeP S Soisky, A- 
LLIAM SMART, London Manager. ROBERT J. HOSE, General Manager. : re and V. Bizot. 
ee 





THE ANGLO-EGYPTIAN BANK LTD. 


H. R. Coomss, Manager. 


business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


annum and for shorter 
ascertained at the He 


[May 12, 1906, 


i 


THE ECONOMIST. 
THE NATIONAL BANK OF SCOTLAND, 
. LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1625. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
REBERYVE FUND .. .. 








Uncalled, £4,000,000, 
&1,030,000. 


HEAD OFFICE—Epinsvnes. 
THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary, 








LONDON OFFICH-—87 Wicholas lane, Lombard street H.C. 
J. 8. COCKBURN, Manager. J, FERGUSON, Assistant Manager, 


LONDON, PARIS, & AMERICAN | HONG KONG & SHANGHAI BANKING | 
BANK (LIMITED), CORPORATION. : 
Caprrat, £1,000,000. Svsscripep, £500,000. Capital, all paid ap 
Parp-vp, £400,000. Reskrve Funp, £240,000. oa a mur es 
Head Office—40 Threadneedle street, London. RESERVE Funps: 
STERLING RESERVE HELD IN LONDON At 


Branch Office—San Francisco. 
Agencies—Paris and New York. ExcHanGe of 28 per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 


DIRECTORS. : 
J. Howard Gwyther, Esq., Chairman. OTHER STERLING SECURITIES 


David Cahn, Esq., Max Rosenhain, Esq. 













Alexandre Weill, Esq. P. W. Robertson, Esq. $10,000,000 
. > Silver Reserve .. ee -. 9,500,000 
The Bank transacts a general Banking and Ex- - $19,50000 | 
change business, and issues Travellers’ Credits 


Reserve Liability of Proprietors . $10,000,000 
Court oF Directors AND HEAD Orrice iy Hone 
Kona. 
Lonpon CoMMITTER. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq, 
Wm. Gair Rathbone, Esq, 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interestpayable | 
June 30th and December 3lst. 
A. M. TOWNSEND, } Mecaoete 
Cc. 8. ADDIS, | London, 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, — 
31 Lombard street, London, F.C. 


available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Trausfer 
Agents for Corporations, 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 





BIRKBECK BANK 


ESTABLISHED 18651. 


rent Accounts. 2% Interest allowed on m= 
ee monthly balances when not drawn below £10 
Deposits. 24% Interest allowed on Deposit |) 


SUBSCRIBED CAPITAL, £1,500,000. 


PAID-UP.... . £500,000 | RESERVE FUND £500,000 Accounts. it 
BRANCHES—Alexandria, Cairo, Mansourah, Port | Advances made. Cees ane Shares bongs 
Said, Tantah, Ma!ta, Gibraltar; Paris. 


Apply C. F, Ravenscrort, Secretary, 


W. Haart, Secretary. Southampton Buildings, High Holborn, ¥.C. 


BANKERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Bankin 





THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED, | 


(Bankers to the Government of the Transvaal 
Colony), all, BOC. | 
London Office: Circus place, London Wall, \ ) 


Subscribed and fully paid-up Capital £1,100 
With power to increase to 5% ne 00. 
Reserve Fond - = - te towns 
Branches and Agents at all the principal 
in South Africa. 
Deposits received, Current Accounts opened, taf 
all descriptions of eer Business oon 
with South Africa transacted on terms W "| 


Deposits received for one year at 4 per cent. per 


riods at rates that may be 
Office. 


No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ................ £1,078,875 0 0 | be ascertained on application. " 
Paid-up Capital........... 1.22001! 539,437 10 0 E. C, REYNOLDS, Manger 
Further Liability of Proprietors 539,437 10 0 aed 

PEI, S4.cb 0 ch bcd cokicie'cec 121,900 0 0 


of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns inci the United Kingdom. 
Remittances made by Tele graphic 
Transfer on 


Bills Negotiated or forwarded for Gollee- 


BANQUE RUSSO-CHINOISE 


Russo-Chinese Bank. 

Capital = ied ene Roubles 15,000, | 

. by the Imperial P 

" oweinee Government: K, Tels Se 

Reserves... we oe a oubles ®! 
Heap Orrice: ST. PETERSBURG. 








tion. Branches or Agencies— ; | 
Bank and Exe e Business of every | Askhabad habarovsk ~—_ i 
description transacted with Australia. Batoum Khokand =. sande | 
) ts received for fixed periods on terms | Biisk Kiachta See aneise i 
which may be ascertained on application. Blagovestchensk Kirin - hai | 
J. PATERSON, Sectetary. | Bodaibo *Kobé ee F 
aati clits Reet cen aidan Bombay Krasnoiarsk eee eats | 
- Boukhara Kouantchéndze etme 
THE BANK OF T Sueico” aman, imate 
ARAPAC AND | chetoo London Eis | 
ARCENTINA, L Hla Mesto Tehote 
A, LIMITED. *Hakodate Moscow aie | 
Subscribed Capital.. ..  .. 1,500,000 Hankow Yvan Verehneondisss 
Paid-up ” * ee * i *N , i 
Reserve Fund he's: Slik ain Sooo a *Newehwang Vnsinost® 
Head Ofice—97 and 98 Bishopsgate street Within Irkoutsk Nicolaiefis® —_Yokohaaim 
. . a 
Branches and correspondents in all the principal | Kachgar yey cloed 


Ourga , 
places of South America, * Branches which are tempore Curried Oo. 


London Bankers: Messrs Glyn, - street, E-C. 
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